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Declaration of confidence— tout no new measures announced by seven leaders 
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mine 


BY REGINALD DALE 


-• ' ;'|t T.i ihrjjKWA': is . in dispute 
lopes of early talks to settle with t i m 

- Poliaci sltotto to HH* SWISS' aSd 

in were apparently dashed c Efogimi Kanfc ~ rhfer -tax liabilf- 
2slerriay after the Pakistan y^- *rh^5tate , s- objections are 
ational Alliance- refused" to - delaying. XJX' fSoyeiiiEDLent- ratifi- 
takc any compromises on Its cati o n; 0f .the ■ ©o ub le JTaxaxi on 

emamis for- Prime Minister L 

. months ago. ■ EMl Taas. refused to 

hotto s resignation -and. fresh " ^ tS^OBfornian^ Franchise 

literal elections.- - - Tax' Board witli'detalled in form a- 

" Earlier in tbe.flayylar. Bhutto ^011 on its ILK. and “wpiad opera- 
id said that be would send his fecli PaEfr- .V- '■'■ 

deral.miuislers for preliminary --..A- 

Iks with Uie= Imprisoned • SAUW - ARABIA: "''has.. issued 
aders of the nine* ..leaders Of. Be ^ tender. ^regniaSons which 
t* opposition parties which CD ntaio caiicollatiop^prroyisions if 

thoro “aU the-bidy are testable from 
In Lahore yesterday, there ^ viewpoint of jj«ce..eOJttditions 
- ere more protests against the spe MnitoBS$)toiX ^ Page 

-artial law* orders, but unlike w • . -• * \f :=. 

■evious occasions when the i^GINEEBlNG WOTUvERS' 
■my resorted to shooting at conference- opens.' iiL "Eastbourne 
.-monstrators. the soldiers t0 . day ^ the wate^last freek's 
ond by and watched mdiffer- ^ecjjj'ion. hy its dpziujiaiit section 
'tly. l0 renounce furthetpay controls- 

.‘rlke pay claim are 

rittsh Airways flights from i^ing charged wfth fHs^pyal man- 
eathrow Airport nave again ggpment. 'and -i^Jsification of 
fen threatened by action by docunsents in connection with 
igineers. Shop stewards have the 3arg< j jossei made by the 
ackcd certain wort? . and de- Iocal ^ of-'Credit Suisse 
anded that the airline pay each 4 - 

an involved in the recent dis- . -■ , 

jtc £150. The management has T . 1 

id it has no intention of paying LGViSUIQ mfH*ai0 
on who did not work during the fcT 

;p ,,l ; Plst ? at low ebb 

Jo tax rise • # leyi>and is at 

-he Government does not pro- a J 0 w ebb becausegrf'.the lack 
>sc to impiemetrt any pfrw.tag 0 f a firm GoverrtUffint - decision 
. creases to. compensate Tor the ^nthe eompajiy’s ten-year pro- 
venue lost as a result of the grainrhe. /Dealers a reconsidering 
•cieion to drop the tax increase aJrernatiTe franchipd*’- and re 
5*p on petrol contained in ^ruihuenr .of .maunal labour and 
ie Budget ip Warch. : . Editorial niana^erial sfSff "hate: been 
imnicnt. Page IS . . jeopardised;, gtack Page V - -L 

if r b u s project wholesale price "indices- 

. , ^ Apri , wiJ} bc 1Jsil(Kl 5f^d a y,' , 

he \Nesl. Gcpnan UOYcrranenT awdu^ other- main ecegomic 
id aircraft industry are incrcas- jbdieaiors. this! week. 4he- : trade 
ig pressure on the ikK. tn iom figured arc due on Friday. Page 
ie European Airbus project f . , • 

’ni or West German officials feel irr i aPfl Mi 

1 the project, rage f .- . generators, plans to fncrease out> 
Var trial - put- by. a third this year. Page .7 

hp trial of Pieter Mphten/'a .® HOUSE PRICES will not goj 
•ulch art dealer, accused/ of up markedly because of the im- 
illmg Jews in.-.N’aji-ocqipred prm-ed avuilabjlity of mortgage 
yl.<nd in. ' W41.' opens -'. w in lnnds and the drop in interest 
.msterdam . tu-day. If . - found rates, according to the Building 
• in My Menteh (77 V cou/d be Sen- Societies Association. Page- 7 
cnced to life iirprisoit • f .. 

China to build 



basis for future co-operation with so as to provide a basis For 

his principal allies. " lained non-in flationary growth." Commission, as" one of the sum- 

Mr. Cyrus Vance-, the U.S. The undertaking clearly im- mil's main achievements. 
Secretary of State, claimed that plies that countries with stronger "The seven leaders undertook 
much more substantive business economies, like the U.S., Ger- “to secure productive results’* 
had been done than at the two- many and Japan, will take frojji'lhe common fund negotia- 
previous Western summits at further action to reflate if it tions-due to resume in Geneva 
Rarabouiliet and Puerto Rico-. * looks as if they will not meet in the autumn and also said they 
For the first time, machinery their growth targets. would consider German-backed 

had been set up to ensure that No firm plans have been made plans for the stabilisation of raw 
the Downing Street commit- for another seven-nation gather materials export earnings, 
ments would be followed Ing, but the understanding is that There was no reference to debt 

opens world 
offensive on bribery 

BY PETER RIDDELL. ECONOMICS CORRESPONDENT 

PRESIDENT CARTER an- Earlier Mr. Carter had noted "It good for all of us to 
nounced an unexpected initiative that the Press conference was in remember that sometimes Heads 
against corporate, bribery last the Banqueting Hall in White- of Slat-.- tend to over-empbasise 
nignl at the closing Press con- hall where Charles I. “who had or over-estimate our own 
ferencc of the week-end Summit, considered himself to be more influence." 

He said: “Wc believe that a influential than the actual fact" .-VII ;he world leaders present 
in.se has come for international had been beheaded. anpha-ised the need to preserve 

control and prohibition against "I think that Lhis may not rjjre irade without drifting 
illegalities, bribery,, extortion happen to us. but we have to * protectionism, 
vjid’otber actions t^at sometimes- rememhci- th si AMking Hv.-;.^.^. *.»;■; -F-.iknda, the. Japanese 

have been condoned in the field even difficult tines, in "unanimity. Prime Minister. specifically 
or trade, commerce - and is nut a anar-.mee that »*ur re’; erred to the dangers in recall- 
'bbriking." decisions will be. consuinatedT ing a similar, though unsuccess- 

V I was very pleasantly be said., ful. London conference in 1933. 

impressed with thi: strong $up- 


Vlinister shot 


\n assassination attempt on 
Argentina’s Foreign. Minister 
was made during the wnek-end 
" by Left-wing extremists from tho 
Peronnl Montonero Group. He 
was taken to hospilafciwUh gun- 
shm. wounds in the head. Page 4 


ten oilfields 


• CHINA plans to build ten 
major oilfields in the next two 
decades to accelerate its indus- 
trial growth, according to Vice- 
Premicr Yu Chiu-U. Page 4 

Grand Pr»X winner • INCOME TAX may be further 

llano .Andretti (U. S3, driving- a «* ihcTba^ 

Pri." 5 * yesterday. ®5SSt-^S ^ 

jriving a MacLaren, dropped out Henley Centre. Page 
.Her the 13th lap -because of g .NATURAL SAVEETENER 
•ng»ac trouble.. Earlier, Niki manufacturers say that invest- 
.audu ( Austraia). who _ injured pj- over E40m. in South 1 

ik back during pntSicer with- England are threatened by 
Irew from the race- /• *-. . ■ new EEC orfeinc policy. Page -? 


I ou r hal 1st jailed. 

,n Athens court yesterday sen- 


_ WINE and Spirit Association 
has -warned the Chancrllor. that 
, - _ .. . , . an. mcreaw in. the duties on 

?ncedl a British journalist ..to a ic6hql canid depress turnover 
>ur years and thrw months in aIK |_ cwn reduce thi? Treasury’s 
jjson for drugs oflences. Mr. revenUc . 7 
onald Frank Cole was arrested 
Ssi July pftcr polirn - found • Tk * 

, ‘early 2 lbs of hashish in his cur. OlHliC 111 JVllirpliy 

-briefly-- - 

Russian-made armnur-piercing 
. jckctJaunchcr. . together with 
-'ic roriiet^ was found by an 
"lstcr Defence Regiment patrol 
;.'-ar Lisnaski-a. Co. Fermanagh. 

■ o Friday, the Army reported 
-sterdyy. 

■ y ';jnHa has granted, .permission 
r the rrpaimti of- the Tuiusun 
Mg 11c tor Hum.in Rights. 

■inn* Jailer ol Borb on -Parma. 

;ad of tht? Carl lit i anuly of 
■p tenders U# the Spanish throne 
«j m Sumeriand uR Saturday, 
a was SS. 

ic second stage oT Liverpool's 
5m. suburban' electrified rail 
•tu-ork came into operauon 
•hlerday. 

r Arthur liTine, Labour MP 
r Liverpool Edge Hill; .who is 
jilting a Left-wing move 10 oust 
m. last nigiit said be . would 
si<;n if the hwal party backed 
resoUition that he sfinuld retire 
the next General Election. 


sold to family 

• LONDON and Northern is fa 
sell its 75 per ceni- stake in^J. 
Murphy', the building company 
which was fined laM year for tax 
offenrom in Drill on. a family con- 
cert! rontrulled . b> J " r - 
Murphy. Page 26 amt Lex 

• VOLA'O and Saab have given 
detail uf the terms Ter their 
ni-opuied merger. Page 27 

A (XI YE DISCOUNT has enn- 
sidcrably rodui-cd its portfolio^ 
as it expects markers tn he un- 
settled over the nesi few months 
because of uncertainties on the 
political, indusiria^iind economic 
fronts. Page 30 
a SKF. the British subsidiary 
of the Swedish bearings group, 
reports ihflt productivity rose 
2S.5 per cent, to sales of eh.t-J- 
for each omplot-ec last year, 
while the workforce was cut by 
15.4 per L-cnt. to 3.9S5. Page * 
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THE DOWNING -. STREET through, be said. a new summit will be considered 

summit ended, last night with a The declaration singled out the 'm-'.the^ autumn if growth targets 
ringing declaration of confidence creation of more jobs and con- are not- being achieved. Mean- 
in the West's ability to with- tinning efforts to reduce inflation wnfie'FInance Ministers will keep 
stand the shock waves of the as the most urgent tasks, with 'the - targets under constant 
world economic crisis. particular attention to be devoted scrutiny. 

The seven Heads of Govern- to unemployment among young The 'Western leaders noted that 
raent attending, the week-end people. spsi&xg.eri and equitable growth 

talks had no concrete new . No new measures are to be could only be achieved if 
measures to announce, but taken to stimulate the interna- developing countries shared in 
expressed firm determination to tional economic recovery, but the economic expansion. They pro- 
transl ate the broad statements- of seven countries, at the talks mised to do everything in their 
good intention that emerged pledged themselves to stick to power to reach a successful 
from the meeting into- collective existing economic policy targets conclusion to the Paris “dia- 


action 

Mr. James Callaghan, who read 
out the declaration flanked by 
the leaders of the TT.S.. Germany, 
France, Italy, Canada and Japan, 
claimed that the* -conference had 
achieved a “ meeting of minds " 
between the participants. - 

Certainly, the jubilant feeling 
in the American delegation was 
that - * Mr. Jimmy Carter had 
achieved a major diplomatic 
success oh his first foreign trip 
as President and* forged a solid 


In the one jarring note of the 
summit Mr. Roy Jenkins, 
President of the European 
Commission, made clear his 
bitterness at the way he had 
been treated and spoke of the 
“ illogicality” of. excluding 
him from the first day. Details 
and test of declaration Page 6 
Editorial Comment. Page 13 


loguc between industrialised 
and developing countries, due to 
be -wound up at a Ministerial 
meeting at the end of this month. 

In a statement on North-South 
issues attached to the final 
declaration, the U.S. appeared to 
go considerably further than it 
has yet done in supporting the 
proposed new common fund to 
stabilise commodity prices that 
is one of the key demands of the 
developing countries. 

— This was welcomed by Mr. Roy 
sus* Jenkins, president of the EEC 


relief, the - second main Third 
World demand, but the intention 
is now to offer emergency help 
to' the poorest countries .through 
a’ special aid fund ■ which the 
EEC. countries had said should 
total Slbn. 

The summit made less headway 
on the vexed issue of nuclear 
non-proliferation, which has set 
President Carter against the 
majority of 'his Wesiern allies. 
The meeting ageed only that an" 
urgent study would be launched 
to see how the use of nuclear 
eriergy could be Increased while 
reducing the risks of prolifera- 
tion. 

- In a series of other commit- 
ments. the Western leaders 
pledged themselves to: 

0 Seek additional resources for. 
the International Monetary 
Fund. 

• Rpjecl protectionist measures. 

• Give a new, impetus to the 
present round of multilateral 
trade negotiations in Geneva. 

• Increase the flow of aid and 
other real resources to develop- 
ing countries 

• Increase the resources of the 
World Bank tn permit its lend- 
ing to rise in real terms. 

The declaration stressed that 
the developing countries must 
understand in return' the 
importance Df “secure private 
investment ’■ and called on the 
Continued on Back Page 



(Him 1,'i-miq 

“ Good morning to you all " — President (Warier naves to the 
crowd outside No. Ill Downing Street as hr accnm ponies Mr. 
James Callaghan to thr start nf the day's session. 


Ulster moderates fester 
power workers’ st; 



BY ROY HODSON IN NORTHERN IRELAND 


of all 


pan of all the leaders of 
Government in attempting 
through the United Nations- and 
through our own actions to 
stamp out this embarrassment 
that has been brought upon the 
industrial world." 

No indication had been given 
in the Summit preliminaries that 
this subject would be discussed, 
but the U.5.. which raised the 
issue. - attaches considerable 
importance in action in this 
area. 

The appendix t-n the Summit 
declaration says ihe participants 
think “ irregular practices and 
Improper conduct- should be 
eliminated from international 
trade, banking and commerce " 
and “welcome the work being 
done toward international agree- 
ment prohibiting illicit pay- 
ments." 

Work is going on in the UN to 
create world guidelines. Pro- 
posals are also being put before 
the U.S. Congress making it a 
criminal offence for corporate 
executives to pay bribes overseas. 

Mr. Michael Blumenthal. U.S. 
Treasury Secretary-, who attended 
the summit, recently told a Con- 
gressional committee that 
[.corporate bribery was “ morally 
repugnant" and “damaging 
both to our country and to a 
healthy world economic system." 


Boost for Callaghan 


BY- RICHARD EVANS, LOBBY EDITOR 


MR. JAMES CALLAGHAN has 
grasped the maximum advan- 
tage from tile London Sum- 
mil, at a time when his 
Government's electoral stand- 
ing is at an abysmally low ebb, 
to underline his role as one of 
the world* » political leaders. 

Through his leadership as 
chairman of the seven-nation 
summit the Prime Minister is 
clearly hoping lhat the agree- 
ment reached, particularly on 
ihe level of unemployment in 
the ILK. and the rest of the 
industrialised world. wilL im- 
prote the standing of his 
adminislratioD when it works 
ils way through the eronomv. 

In ihe short term, Mr. 
Callaghan has been seen 
operating as a world political 
leader on a level with Presi- 
dent Carter, Chancellor 
Schmid! and President 
Giscard, and he hopes for this 
in hare an impact on the.UJL 
electorate. 

In particular, the visit of 
Mr. Callaghan and Mr. Carter 
to Tyneside is rated an 
enormous success 


At the Press conference 
which wound np the two-day 
bumihit Mr. Carter went out 
of his way to praise fulsumely 
the role played bj Mr. 
Callaghan in sharing the 
Summit, and other leaders, 
including Chancellor Schmidt 
and Mr. Fukuda, the Japanese 
Premier, commented on the 
“ great leadership " shown by 
Mr. Callaghan a 1 the confer- 
ence. 

The Prime Minister can be 
expected to make Ihe maxi- 
mum effort in the coming 
weeks to emphasise in areas 
like the .Midlauds and the 
North-East how much ihe 
Government Is pressing at the 
highest international level to 
combat inflation and the per- 
f-i-itent problem of high un- 
employment. 

Labour strategists are pain- 
fully aware, since the recent 
disastrous results in by- 
elections and the local Gov- 
ernment elections, that the 
Government has lost the con- 
fidence. of many traditional 
supporters. 


.LEADERS OF Ulster Protestant 
: opinion closed ranks this week- 
end To protect vital power 
• supplies from the Ballyluniford 
station and perhaps bring to an 
end the week-old Loyalist strike 
(Which is being led bj the Re.v. 
| lan Paisley and Mr. Ernest Baird, 
a' businessman. 

Unionist Westminster MPs had 
a 2 a.rr.. meeting in the power 
station car park to assure ihe 
workers ttaal their stand against 
extremist action would he 
strongly supported hy ihe mass 
of Protestant opinion. The 
Ballylumford station accnunts for 
two-thirds or the province's 
electricity supplies. 

Last mghL power supplies 
throughout the province were 
normal in spite of 3ll efforts by 
the United Unionist Action 
Council and groups of Loyalist 
hully-hoys to proking the strike 
by intimidating the 540 key- 
power siation workers. 

Last night police were treating 
as possible cases of intimidation 
two serious attacks upon bus 
drivers in Belfast. Paramilitary 
forces supporting the strike are 
’suspected of having been respon- 
sible for shooting and severely- 
injuring a driver in the Crumlin 


Road and setting the cab of 
another bus on fire id the 
Springfield Road. 

The strong man of the week- 
end! is Mr. William Craig. ?.IP 
for Belfast East and nnce a 
•’omender for ihe Northern 
Ireland Premiership. He is the 
leader . i*I the small Vanguard 
Par;., and ..recently- has 
isolated ; from the other 
Unionists 1 \Ve-- minster. On 
Saturday 'r. rra:g acted lo 
combat t!.- thrt-al ic pmver 
supplies' pr-»cd by Mr. Paisley 
and the squads nf violent pickets 
who were determined to clo<e 
Ballylumford The power 
workers ■ decided that they .-fid 
not wish t'* Nippon the strike 
But they were on the verge nf 
leaving work because r>f threats 
against thi-ins^Ives and the»r 
families who are mostly con- 
centrated on two Larne housing 
estates. 

Mr. Craig telephoned fellov.- 
Westminsier MPs who were at 
home in Northern Ireland. By 
midnight he had rallied enough 
support Jo lead a deputation 
of MPs *to f oo power station 
consisting uf himself. Mr. 
James MoJyneaux. Mr. Harold 
McGtlsker and ihe Rev. Rnherl 


Bradford. The MPs drove to 
Larne and along to the power 
siaiiun which lies at the end of 
a lonely peninsula. The route 
'•■as. closely guarded by police 
while Army units were stationed 
unobtrusively nearby 

The workers came cut 10 meet 
the MPs in the car park. 
Evident** *»f Government con- 
cern wa-s the massive security 
round the station and --pedal 
cu::r*is mounting a 24-hour 
watch on workers' homes. After 
a two-hour meeting in the early 
hours of yesterday morning, the 
power station workers decided 
tn carry on working. They 
accepted as-urances by the 
MPs that all moderate Pro- 
testants in Northern Ireland 
were behind them 

The strike ha* small chance of 
su cording without the puwer 
workers’ support in spite of the 
faci tiiai ?it r Parley and Mr. 
Baird have made new calls for 
lflfi per cent, action from to-day 
Ihrnughnui the province. By the 
end of last week it was clear that 
nearly all workers and business- 
men I were rejecting the strike 
call. 

The result of Mr. Paisleys bid 
Continued on Back Page 


Tesco ends 13-year link 
with Green Shield stamps 


BY ELINOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 


TESCO. BRITAIN’S largest 
supermarket group, is severing 
its i3-year link with Green Shield 
and dropping trading stamps in 
all its 700 stores on June S. 

It will use the money saved 
to cut prices — probably by at 
least 2p in the pound in the 
flm few months after stamps 
are dropped. 

This could intensify the prices 
.war between supermarkets and 
lead to serious problems for 
some weaker groups; 

Tescp's decision means that 
Green Shield has lost its big- 
gest single customer and the 
ally with whom it fought the 
anti-stamp lobby in the 1960s. 

The five-year contract, which 
was due for rencwai-this month, 
is believed to have .accounted 
for about 20 per cent *nf the 
company's turnover of £S9m. in 
1975. 

Tough terms 

Greo.i Shield, which 'Is still a 
private company owned by Mr. 
Richard Tompkins, ils founder, 
said yesterday that the loss of 
the -Tesco business was a blow, 
but that it would be able to 

recover. 

Mr. Richard Goodman. Green 
Shield’s managing director, Mid 
that because of Ihe touph terms 
demanded by Tesco when it re- 
negotiated the contract last 
time. The loss in profit would 
not be m proportion to the fall 
in volume. 


The decision comes after weeks 
of talks between the two com- 
panies during which Green 
Shield failed 10 offer terms that 
satisfied Tesco. 

The feeling in Tesco. which 
last year experimented with a 
small chain of discount shop's 
without stamps, was that trading 
stamps no longer had the attrac- 
tion for shoppers that they had 
in the 1960s. Money spent on 
stamps — about 2 per cent, on 
turnover — could be better used 
in cutting prit.es. 

■ Mr. Leslie Porter. Tesco's 
chairman, said yesterday that ihe 
company could not afford to nive 
stamps any more. They no lodger 
paid their . way. given ihe way 
price-cutting had- increased 
throughout the trade in the last 
few years. Research showed that 
the housewife preferred cheaper 
prices lu stamps- 

Tesco. wbicn is expected to 
report .a turnover for last >ear 
of about £750m., will launch a 
bis price-cutting programme un 
June S id an effort not only to 
keep its existing customers man-, 
of whom presumably like stamps, 
but also to Lake sales from its 
competitors. 

The price cuts will pro bat !y 
be concentrated on about 200 big- 
selling lines rather than spread 
across the wbo>e ranee. 

Mr. Porter said that Tosco - '! 
gross margins on groceries might 
come down from 15 per cent, to 
nearer 10 per cent. 

The conmany'.c nvcrsil cro*? 
margin v.-:!- continue to be 


boosted by higher profits on non- 
food lines. 

In some areas of the country 
Tes-eo’s prices could be cut by 
more than 2 per cent without 
under-cutting those of their com- 
petitors.. However, the publicity 
which Tesco will no doubt 
generate when it adopts its new 
pricing policy is likely to mean 
tbs; other supermarkets will 
retaliate with their own promises 
of price cuts. 

Alternative chain 

Green Shield, which did more 
to build up the trading stamp 
market in this country than any 
other company, is hoping that 
some other . grocery chain will 
pick up some of the franchises 
dropped by Tesco. 

Last week. the British 
American Tobacco subsidiary. 
Ini'? .-national Stores, said it 
might be interested in putting 
Green Shield stamps into more 
of supermarkets. 

Green Shield made its first loss 

in 11 years in 1974 as a result of 
iht- petrol shortage, which meant 
that garages no longer needed to 
p:vc stamps to sell petrol. 

Since then, its perrol business, 
which accounts for about 40 ner 
t-cn:. of its business, has 
recovered and last year Green 
Shield made a pre-tax profit' of 
LLtTn- 

Lex Back Page 
A shock for supermarkets 
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a new look 


BY SAMUEL BRITTAN 


THE GOVERNMENTS' economic 
policy is now entering a new 
phase. Its first concern was, 
inevitahlv, with emergency mea- 
sures in' tackle the balance of 
payments deficit. But attention 
is now shifting to long-term 
measures to enable Britain to 
expand production at a steadier 
and faster rate without running 
into payments difficulties - every 
time ii tries to do so. 

There is every reason to think 
that we will succeed. The tech- 
nical standards and export 
records of some parts nf 
British Industry will stand com- 
parison with any in the world. 
IT we can secure a more rapid 
and widespread diffusion of 
methods already in use in the 
most progressive concents the 
main part of the battle will have 
been won. 

Other factors 

There arp three ma*n element* 
in any notifies d«»*-i-ncri to nut 
the lona-term balance oF pay- 
ments on a sound footing and in- 
crease the ra’e of Growth: 

] — The underlying rate nf growth 
of output per head must he 
raised. This means a big drive 
to modernise and improve 
efficiency all round. 

■2 — Britain's costs and prices 
jnost he held in check in relation 
to those of her competitors. This 
means, in practice, a policy- to 
keep the growth nf incomes in 
line with the growth of produc- 
tion. 

3 — Technological standards, 
design. marketing methods, 
delivery dates and a-H the other 
non-pricp factors that' affpet the 
sales oF British goods need to be 
imoroved more rapidly. 

These objectives can only be 
achieved hv a long and patient 
effort directed to a great variety 
of industries and to many specific 
problems. There are no simo'.e 
overnight solutions. Economic 
growth and efficiency are 
affected, however hv the nnUcies 
nf many different departments. 
Severance pavin^nts. improved 
industrial training, more help for 
workers mn-ins to pew johs and 
woge-rplated eorial benefits can 
all help to make lahnur more 
mohilp and reduce resistance to 
npw methods. 

Similarly Government pur- 
chasing pn'iry ran give a 
stimulus m iprhnolngical innova- 
tion and to products with export 
potential: and the review now in 
progress nf Government expendi- 
ture should help re'ease scarce 
resources now bottled up in pro- 
jects of low economic and social 
priority. 

The spearhead nf the drive for 
increased efficiency ■ will he 
borne bv the Economic Develop- 
ment Cnmm’t-pes pr “Little 
Neddies *• Thesp were estab- 
lished as part of the NEDC 


machinery to consider the 
obstacles to growth in particular 
industries. They are being asked 
to produce specific proposals for 
action 10 expand exports and 
reduce, on a competitive basis, 
our dependence on imports. 

Xo major Western industrial 
country, anti no previous British 
Government. has got so far 
towards a prices and incomes 
policy. The Government is not 
trying to impose an arbitrary set 
of decrees on the" market. On 
: he contrary, it is trying, by its 
own inquiries — and even more 
by making the buying public 
more price conscious — to make 
the market more competitive and 
more efficient. It is well aware 
of the need of industry to estab- 
lish a sufficient rate of return on 
its capital and indeed for rapidly 
expanding firms to achieve an 
above-average return. But the 
only sound way to achieve this 
is through increased efficiency, 
not through a lax attitude to 
prices. 

Many leading British com- 
panies plan ahead on the basis 
of some assumption about the 
probable growth of national out- 
put and its implications for 
particular industries. Decisions 
on subjects such as the use of 
manpower, or investment pro- 
grammes, would probably be 
improved if this practice were 
to spread more widely. And 
even firms which already go in 
for long-term forward looks, 
would find it useful to know the 
assumptions on which the 
Government’s own policy Is 
based and to study a projection 
based on a greater range of 
knowledge than can possibly be 
available to any individual 
concern. 

New attitudes and policies 
calling for the abandonment oF 
long-cherished habits may be 
easier to introduce as part of a 
coherent strategy, in which the 
benefits are clearly demonstrated 
and all sections of the com- 
munity are shown to be playing 
their part. 

* * * 

Yes. 1 did write these words, 
but in 1965, as part of a Press 
Note bn the National Plan For 
the Department of Economic 
Affairs, of which 1 was then a 
temporary official. Even then 1 
onlv believed a small portion of 
it. ‘ The part about improving 
the competitive market was a 
personal gloss, attempting to 
rationalise intervention on 
pricea. But the main reason For 
reproducing these extracts is to 
show how so far from represent- 
ing a new approach compared 
with the 1960s, as is claimed, the 
industrial Strategy— emphasis 
on non-price competitiveness 
and all— is very much the same 
again. People who will not read 
history are condemned to- repeat 
it. . 


THE WEEK IN THE COURTS 


Insurance hearing shows 
London’s pre-eminence 


THE PRE-EMINENCE of the 
City of London in the world’s 
marine insurance markets is 
underlined by the facts of a case 
in the Court of Appeal last 
week, Armadora Occidental S.A. 
and others t*. Horace Mann In- 
surance Company.* The case is 
also of general importance to 
the insurance market. 

The 29 plaintiffs, one-ship 
companies registered m Panama 
and Liberia and managed by 
Colocotroreis Limited (known 
as the Cnlocotronis Fleet) were 
seeking to bring an action in 
this country against an 
American insurer. The question 
was whether the English court 
had jurisdiction over the defen- 
dant company so as to allnw the 
plaintiffs to issue their writ out 
nf the jurisdiction. They could 
do so if the contract of insur- 
ance was governed by English 
law. That question turned on 
whether marine insurance 
policies issued in California, 
whereby the insurers agreed lo 
“ follow ” the London market on 
the same risk and incorporating 
the " New York Suable " clause, 
were governed by English law. 

California 

The American company was 
part insurer of the plaintiffs’ 
vessels against loss. The rest 
of the insurance cover was pro- 
vided by various insurers, in- 
cluding Lloyd’s and other 
Lnndon insurers. The contract 
of insurance was issued by the 
defendant company in Cali- 
fornia. The premiums and 
claims were payable in that 
State. The main terms of the 
contract were those of the 
English Institute Time Clauses 
relating to hulls. It Included 
the “ follow London " clause, 
whereby the defendant company 
was required to follow Lloyd’s 
underwriters and British in- 
surers in resard to amounts, 
terms, conditions, alterations 
and settlements of claims. The 
scheme of the cover' as a whole 
was designed to produce in 
England and the U.S. a uniform 
approach by which any liabili- 
ties would be determined by de- 
cisions of the Lnndon market. 
The actual distribution of the 
insurance coverage was 30 per 
cent in London (10 per cent, 
with Lloyd’s); 31 per cent with 
Japan. Belgium and Greece in 
various proportions, and 39 per 
cent with the U.S. (4 per cent 
with the defendant company). 

The Court of Appeal thought 
that in relation to ,a world- 
wide cover on a fleet of vessels 
which is placed in various insur- 
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ancc markets, the place where 
the contract of insurance with 
one insurer as to a small pan 
of the coverage, and The p'-cc 
where the premium und the 
claims were payable, were oniy 
of administrative significance. 
The plain objective of the 
“fallow London'* clause uas 
that negotiations regarding any 
claim should be undertaken in 
the first instance with Lloyd's, 
rinee there was a settlement 
with Lloyd's underwriters, ibe 
American insurers were to 
follow the lead. The undenting 
inference of that arrangement 
was that the interpretation of 
any clause in the agreement 
would be determined by the 
law of England. 

The interesting question was. 
what effect had the “ New York 
Suable " clause? That provided 
in the first sentence that “ the 
place of actual and phv.*;ral 
issue and delivery of the polity 
shall be in The City nf London.” 
That was demonstrably raise in 
the case of the issuance of the 
policy by the American insurers; 
issue and delivery had taken 
place in California. Did its 
falsity invalidate what followed? 

The New York Suable clause 
went on to provide that despite 
the opening sentence, at the 
option of the assured, the place 
oF issue and delivery shall be 
coasidered to be the City of 
New York, “and all matters aris- 
ing hereunder shall be deter- 
mined m accordance with 
American law and practice. Any 
suit hereunder may be brought 
against the insurers in any 
court of competent jurisdiction 
within the United States.” Since 
the assured had not exercised 
the option in favour of New 
York. English law remained the 
governing law. The English 
courts chose to ignore the false 
opening sentence, and treated 
the rest of the clause as indi- 
cating an option (unexerrised) 
for New York, as a result of 
which the “follow London'’ 
clause prevailed. 

No witnesses 

Since the dispute between 
the parties was the construction 
of the terms of the contract, 
and that no witnesses would 
have to he called at the trial, 
the English courts thought there 
was no reason to deny the plain- 
tiffs their right to bring their 
action in the English courts. 
And so a piece of litigation 
comes to England, as well as 
much of the world's marine in- 
surance business. i # - 

* * ' * . V - 

THE COURTS continue to be 


in the vanguard of She consumer 
protection bandwagon. The de- 
velopment Of judicial control 
over manufacturers, whole* 
s-alers and retailers who mfi 
on -the:. 1 " customers onerous 
terms of sale goes on unabated. 
In Lir'U.or. r. Patent St>c»w 
Ck'RRiHS Co*«;:r«? '" e defen- 
dants had received an expensive 
Chinese carpet for cleaning, 
while at the cleanors the r arpet 
disappeared. No explanation for 
:ts loss was forth comm a. The 
cleaners' relied on a clause 
rhe:r rontraefc* that *>a:d tiia' 
the carpel was handed lu them 
“ a" owner's r.>5*.” it na> agreed 
that sKrii a disclaimer d:d not 
avail !o cleaners :f the carpel 
had been la*t as a result 
the:T negLger.v-v If an em- 
ployee had Stolen :t. or tin 
carpet had been delivered l«i 
someone els*; by mistake, the 
cleaners would remain liable 
But was the burden on the 
cleaners to show that somethin 
like that had not happened, so 
as to allow* them to rely on 
Their disclaimer*? Or did the 
camel owners have to prove 
that, the loss had occurred in 
some way that the clause did 
not protect the cleaners from 
liability? 

Imbalance 

The owners of the carpet won 
The Court of Appeal held that 
For the supplier to rely upon 
the exemption clause he must 
snow that ;t applied to a situa- 
tion that had occurred. Lord 
Denning, in characteristic de- 
fence of the defenceless citizen, 
went further. He susaested that 
the court might simply ' strike 
down such clauses as inapplic- 
able, wherever there was an 
imbalance in the bargaining 
powers of the parties. In other 
words, where the consumer was 
pitting himself against the 
might of the large business 
organisation, the courts would 
rally to the protection of the 
weak from the consequences of 
an unconscionable bargain— 
rather like the way the law- 
controls the usurious rates of 
moneylenders So far the courts 
have used this doctrine very 
sparingly it has done so mainly 
to protect those under age 
against the profligacy of youth 
and its inexperience. If the doc- 
trine should find a wider 
acceptance among th& judiciary 
it could prove a significant 
weapon in the hands of the 
consumer protection lobby. The 
Consumer Association will no 
doubt be publicising this latest 
judicial breakthrough. 

Tfci* Trri't r«.T 5 y>nv !9~ 



BBC 1 

t Indicates programme io black 
and white 

6.40-7.05 and 7.30-7.55 aun. Open 
University (UHF only). 9.38 For 
Schools. Colleges. 1045 You and 
Me. 11.00 For Schools. Colleges. 
12.45 p.m. News. 1.00 Pebble Mill. 
1.45 The Flumps. 2.01 For 
Schools, Colleges. 3.15 Songs or 
Praise. 3.53 Regional News 
(except London ) 3.55 Play 

School ( As BBC-2 11.00 a.m.j. 
420 Marine Boy (cartoon). 4.40 
Klzxy. 5J •) Blue Holer. 5.35 Fred 
Ba—'fi. 

5.40 News. 

5.55 \:«*.onwide (I.ondon and 
Smith-East only). 

620 \'p omtide. 

6J50 A Question of Sport. 


720 The Mackinnoos. 

8.10 Panorama. 

94)0 New** 925 The Monday 
Film; "Bannie Caulder," 
• starring Raquel Welch. 
10.45 To-night: 

1125 Badger Watch. 

1125 Weather/Regional News. 
All Regions as BBC-1 except at 
the following times: — 

Wales— 1.45-2.00 pjn. Pili Pala. 
2.1R-228 For Schools — Let’s Look 
at Wales. 525-620 Wales To-day. 
6.50-720 Heddiw. 1125 News and 
Weather for Wales. 

Scotland— 5J»5-6 .20 p.m. Report- 
ing Scotland. 8.1041.00 Scotland 
lflSfl? 10.45-1125 Public Account 
1125 News and Weather for 
Scotland. 

Northern Ireland— 2.18-228 pjn. 
For Schools. 323-325 Northern 


F.T. CROSSWORD PUZZLE No. 3,375 

W 



ACROSS 26 Poems with sex appeal for. a 

1 The plant that gains adrnis- Russian city (6) 


sion (6) 

4 A good man with desire for 
a scrap of clothing (6) 

8 A greek has skill in Bridge 
(7) 

9 Start a cheer with dishes for 
the drop-outs (7) 

U Wine after Finals gives you 
a nasty turn (5, 5) 

12 You’ need no pen for this 
part of the exam (4) 

13 Unsea worthy craft of the 
Jumblies f 51 

14 Ruler recalled by Herod (S) 

16 German river conies in to 

put off the judge (S) 


DOWN 

1 'Marvellous — he's in the 
Force (5) 

2 Outward appearance of Bondi 
Beach expert (7> 

3 Ways to match enquiry into 
private resources (5, 4) 

5 Tea can make a country 
bumpkin rather dense (5) 

6 Pudding obtained from 
cassava (7) 

7 "Of all Olympus’ faded — ” 
(Keats) (9) 

10 Change at Corsica for this 


18 “Confound all — on earth” republic (5, 4) 

(Macbeth) (5) 13 The best of luck 'from 

20 The god gels lo love noise Veronica (9) 

15 Tinder for the superstitious 

21 They will carry you to Ban- 

^ Cr0S \^i nf hoart in 17 ™COrds (7) 

23 We have chance or heart in , . ’ , , , 

the atmospheric conditions 1 ® Incursionsjn a Greek island. 


(7) 


we hear (7) 


24 The colonel hurried to the 21 Russian in charge of religious 

dance (7) belief (5) 

25 Warnins when there is not 32 Not a hit, hut it counts as 

much to do <fi) nne (5) 

The solution to last Saturday's prize puzzle will be published 
with pames of winners next Saturday, 


Ireland News. 525-620 Scene 
Around Six. 1125 News and 
Weather for Northern Ireland. 

England — 525-620 p.m. Look 
-East (Norwich): Look North 
(Leeds, Manchester. Newcastle); 
Midlands To-day (Birmingham); 
Points West (Bristol); South To- 
day (Southampton): Spotlight 
South-West (Plymouth). 

BBC 2 

6.40-7.55 o.m. Open University. 
11.00 Play School. 

3.00 p.m. Worktalk. 

320 The Education Debate. 
4.55-7.00 Open University. 

7.00 News on 2 Headlines. 

7.05 Arlott and Trueman on 

Cricket. 

720 Newsday. 

8.00 Monty Python's Flying 
Circus. 

820 Spike Milligan in Qfi 
r 9-00 Don’t Forget to Write! 

9-55 Wealth of the Roman 
World. 

10.15 Women at War. 

10.45 Late News on 2. 

10.55 Open Door. 

1L25-1120 Closedown: John West- 
brook reads “Animula," by 
T. S. Eliot. 


LONDON 


920 a.m. For Schools. 1022 Pop. 
eye. 1125 For Schools (con- 
tinued ). 1220 Jamie and the 

Magic Torch. 12.10 p.m. Pipkins. 
1220 Drive-Jn. 1.00 News plus 
FT Index. L20 To-day’s Post. 120 
Indoor League. 2.00 Good After- 
noon. 225 Monday Matinee: “But 
I Don’t Want to get Married." 
320 Emmerdale Farm. 420 Clap- 
perboard. 4.45 The Fiockton 
Flyer. 5.15 Batman. 

5.45 News. 

6.00 To-day. 

6.45 The Little and Large Telly- 
show. 

720 Coronation Street. 

8.00 Charlie’s Angels. 

9.00 Twenty-One. 

10.00 News. 

1020 Twenty-One (continued). 

1120 Manhunter. 


1225 a.m. Close: Poems by Kings- 
ley Amis, read by Robin 
Scobey. 

AH IBA Regions as London except 
at the following times: 

ANGLIA 

UJ0 P^n. Farmhouse Kitchen. US 
Anglia .Ni’ws 2-00 Housepany. 235 
Monday. Film Manner- Banjc-h. ■ 5.15 
Mr. and Mrs. 6.00 About Anslu II 30 
Dan August. 1230 «-m. Reflection. 

A TV 

1230 p.m. KiU-bL-a Carden. L20 ATV 
NewMjpsk. t22S . Comedy Matinee: 
•* Young Wives" Tale." starring Joan 
Greenwood. 5JS in Search of . , . Inca 
Treasure. 6.08 A TV To-day mo Inner 
Space. 

BORDER 

1230 p.m. Survival. 1229 Border Sews. 
200 flousepany. t225 Monday Matinees 
"The Man ‘a Grey." si smog Maigarei 
Lockwood and Janu-s Mason. 535 Gar- 
nock Way. (uOO Border News and Lools- 
around- SIS Happy Families .11.30 
Blow Ont at Bravo. 122410 Border Stews 
Summary. 

CHANNEL 

t218 P.m. Channel News and Whatt On 
where. 22S The Monday Matinee: V The 
Snoop Sisters. 5.15 The Woody Wood- 
pecker Show. 14.00 Channel News Head- 
lines. tWS Big Bine Marble No. 7. 14.30 
Canoonnme. 

GRAMPIAN 

SL23 a.m. First Thing. 1230 p.m. Wish 
Yon Were Here. L2B Grampian ifews 
Headlines. 225 Marcus Welby, MS-i 220 
Beryl’S Lot 505 Mr. an d Mrs. 6J» 
Grampian To-day 6.10 Cannon Tune 
6.15 Wi'dbfe Window. 1230 r, - flections. 
1235 Jiuiln Hayward, the Soogwriier. 

. GRANADA 1 

1230 p.m. The Amazina World of Ktob- 
kin. 220 Mas the 3. 00o-y car-old House. 
1225 Monday Mailnec. Peggy Mount in 
" Sailor Beware." 525 Mr and : Mre. 
6 80 Granada Reports. 11.00 Bknr-can at 
Bravo. 1230 So Ii Goes. 1200 The 
Adventurer. 

HTV 

1230 p.m. Could Uo Better? 220 Report 
West Headlines. 225 Report Wales Bead- 
lines. 200 Out o( Town. 230 The Monday 
Matinee; " Dragnet." starring Jack Webb 
'TV Uovic>. 525 Stjrmajdeiis. ' 6.00 
Report West. 632 Repon Walts. flUB 
no Monday Film: "Shock:" starring 
Vincent Price. 


MTV Cymru. Wales -AS HTV Genera'. 
Service cxuipt: 220-225 p.m. Pccawdau 
.Ncwjrddma r Dvdd 200230 Haoddcn 
2004.22 Y Dydd. MO A Utile Bit Of 
H'.-s dom 3J0-44M V# Widows. 

HTV West— Ay HTV Gi-ocral Service 
except: 220-230 pan. Report West Head- 
Uses. 6-22-4.-05 Report West, 

SCOTTISH 

1230 pan. Kanrhoase Kj’dlcn. t225 
News Headlines asd Road and Weather 
Report. 2£0 Hoosvpany. 235 Out of 
Town. 230 Ur. and Mrs. 330 Beryl's 
Lot 5-15 What's Your Problem? 6J» 
Scotland Today. 630 Cmtcdcsk. 1230 
Late Cad. 1235 5pyioree 

SOUTHERN 

1230 pjn. Cricket: Sussex v. The 
Australians (rani Hove. 1-20 Southern 
News. 200 Honse party 2-25 Cnckel. 
Sussex r. The Australians. 5-15 Mr and 
Mrs. 630 Day by Day. 1230 Southern 
News ' Extra. 32m Conunmnomonu. 
1245 Farm- Progress. 

TYNE TEES 

835 a.m. Si a rune Poun. 838 Good 
Homing North. 845 David Hand Cannons 
M0 Pcyion Place. 1230 pan. Music at 
Barcwood. 220 North Eau News and 
Lookaround. 1235 Monday FUm Matinee 
"The Man u Grey." starring Margaret 
Lackwoud and Junes Mason. 533 Lassie. 
630 Northern Life. L4B Police CaU. 1230 
Boney. 1230 a-m. Epilogue. 


ULSTER 

220 tun. LuhAiune. r2J0 Monday 
Mauncc: " The Straw Man," starring 
Demat Walsh. 338 Ulster News Head, 
unes. 535 Gartudc Way 6.00 Ulster 
Television News. US Happy Days. 630 
Reports. 1225 Monday Night writ the 
Frev David Burke. Hamilton Hoad Presby- 
terian Church, Bangor. 1130 Bedtime. 

WESTWARD 

1235 son. iiiis Houeyuuu'k Birthdays. 
1230 Advanced Unviint with Graham HIE. 
220 Westward News Headlines. 235 The 
Munday MiiUnee. The Stump Sisters. S3a 
The Woody Woodpecker Show. 6.03 Web- 
ward Diary. 630 Sports Desk. -1X30 Dbs 
u' Connor EJUenains. 1230 ■-m. Faith 
for Life. 

YORKSHIRE 

830 a-m. Good Manung WH,-ndar. 1C 
Canaan Time. <M0 Peyton Place. 1230 
p^n. ticorge Hamilton IV. 220 Calendar 
News. 230 The Mary Tyler Moore Show. 
1235 The Monday Film Matinee: “Hie 
Man in Grey." starring Margaret Lock- 
wood and James Mason 535 L'nlreralO 
Challenge. 6M Calendar lEmicy Moor 
and Belmont editions i. U30 Dan August. 


RADIO l 24701 

(S) Stereophonic broadcast 
6. DO ami. AS Radio 2. 1.02 Noel 

Edmonds. 6.00 Simon Bates. IZao Paul 
Buraen including 1236 p-m. Nvwsbeat. 
240 David B amnion i5i 'also an ViIF>. 
43S Kid Jensen indudihs 530 Ncwsbcsi. 
T.OO The Monday Movie Quiz (Joins Radio 
10.02 John Peel iSi ' also on VflFi. 
12.00-1230 a.m. as Radio Z 

RADIO 2 1.300m and VHF 

M0 a-m. News Summary. 6412 Colin 
Berry iSi Including. 635 Pause for 

Thought. 7.02 Terry Woiun tsi including 
>37 Racing Bulletin. IA5 Pause for 

Thought. 6.B2-U30 Pete Murray's Open 
House (Si inctudlnB 1030 Waggoners' 

Walk, li jo Jimmy Young (Si. 250 p.m. 
SDorta Desk. 255 Good Listening (Vrfi. 
202 David Hamilton tSi as. Radio 1. 
hoi Including on 1500m only (also 202m 
Scotland! 2® and 3.45 Spans Desk. 430 
w Manners' Walk. 4 .as Sports Desk- 43# 
John Dunn <S< includbu SJB Sports Desk. 
5-45 Sports D«S. 732 Tile Monday Movie 
nna. 7J6 Snorts Desk. 733 Alan Dell: 
733 The Dance Band Days. 8JC The Big 
Band Sound tSi- 9. 02 Humphrey Lyttelton 
with "The Best of Jazz' on records (Si. 
10412 Sports Dos* 1 1500m only. aUcn CD 2m 
Scotland. VHF Joins Radio Id 10.07 Star 
Sound 11506m only, also SOSm Scotland. 
VHF Joins Radio (i. 1202 Sports Desk 
1 1500m only, also 202tn Scotland. VTTF 
loins Radio li. 1203 Don Dnrhrhtee with 
The Late Show 1 1540m only, also 20Sm 
Scotland. VHF Joins Radio i*. 12.00 
News. 12.06-12.30 a.m. NVxt Move. 

RADIO 3 464m. Stereo & VBF 

t Med him Wave only 
1435 a. m. Weather. 7.00 News. 7JB 
Overture ISI. 830 News. UB Morning 
Concert fSI. Nows. OJB This Weeks' 
Composer. Frederic Chopin 'S>. 4 40 

Talking About MUSIC (Si. U30 China- 


alrtan String Quartet, part I: iSi. MLS 
Interval Reading. 1265 Qua nr:, part - 
U35 Midday Concert igi 200' iwn- 
News. 206 BBC Lunch time Concert iSi 
2.05 Uatmcc Muaichlc is> 3.05 From 
ihc 187# Nurnty-Tg Organ Week (Si. 3 j 40 
BBC Symphony Orchestra (Si. 4J15 Bong 
Recital (S*. 435 Bandsiaiiri (Si. 53S 

.Varah's Music Box. t5A5 Homeward 
Found. 1605 News iajo Homeward 
Bound 'continued]. t6JO Ufr lines Home 
and Family. 7.3g Mendclmafan: " Eft) ah " 
part 1 (Si.' 8.40 Music on ihc Air. 828 
Mendplfisohn- ” Rliiah." part 2 (Si. M3* 
The Gossamer Bridge i Portrait nf Caress* 
and Harry Crosby). ii iq Hindemith, 
violin redial >5). 1135-1230 Nows. 

Radio 3 VHF only— 4j»-T.oo nan. an# 
5,45-730 p.m. Open Unlversily. 

RADIO 4 

434m. 330m. 285m and VHF 

635 a.m. News. 63T Farming Week. 
6JS Up To Tho nour. 632 <VHK» 
Regional News. 730 News. 7.10 Today. 
7JS Up To The flour (continued i. 7-52 
■ VHKi Regional News, a.ng News. X10 
Today. IAS James Cameron with the 
BBC Sound Archives. 9 jiq News. 6-OS 
Start ibe Week with Richard Baker. 
UJM News, no AS Wildlife. 1030 Dally 
Service. no.45 Morning Story. JILOO 
News. W.05 Any Qucsnom? XX250 
Announcements. 1200 News. UL02 P.m.. 
You And Yours 1237 Dr-vrt Udand 
Discs. 112 .55 Weather. programBH' WR« 
vrf (except London and sei Rcctnn.ii 
News. LU The World At One. 2Jfl TV 
Ardtcnt. 2aS Woman's Hour I; from 
2«' Including 2.U44R New*. OM 
Listen With Mother. 3j» News. 3415 
Afternoon Theatre (81 435 siory'Tfrw. 

M0 PM Reporm. *5JC Financial Report 
VHF Regional hews, 535 Weather: pm- 
enmue news. UO News. 6.15 Radio 
Bwj»& 6.45 The Archers. TJ» Item. 


L 


74S Th- World lu Focu*. 730 " 17w 
School For Scandal." comedy by R. B. 
Sh-ndao is and Binaural). 9J0 Raleido- 
scopv. 434 Weather. 10410 The World 
Tonight. 12A5 A Rook At Bedtime. 1200 
The Fmau.-ial World Tonight 1135 
Today lu V trUatncui. 1230 News. 

For Schott* (VHF only} 10.05 a.m.- 
12.00 and ' MJB p.m. 

BBC Rac.io -London 

• 206m and 94.9 VHF 

6-00 a.m. As Radio 2. 630 Rush Hour. 
4410 Richard Vaughan with London Live. 
1203 Jenny Thompson and Diana Rtrc 
with In Town. 12A3 o.m. Call lu. I nd Ud- 
ine 2 BO London News Desk. 2J03 206 
showcase. 4413 Home Rpn. 630 Look, 
stop. Listen 730 'Jenny Thompson and 
Diana Rice with In Town (as 1205 a.m.), 
830 Breakthrough. HUB Late Night 
London. 1200 Close: As Radio 2. 

London Broadcasting 

261m and 97.3 VHF 

SJ» a-m. Morning Music. 6410 " A-M." 
hr^akfast-fimc show. 10.00 Brian Hayes. 
1X45 pan. The Mm-day -Report with Alan 
Clark. 230 Barbara Kellr and Vivian 
White. 445 True ATlernoon Report. 530 
Nembreak. SjK Musk m Stereo. 4.00 

NfahtUnc. 2WMJO a-m. NlghtwMCb — 

news every half hour. 

Capital Radio 

194m and 95.3 VHF 
6.W a.m. Graham Dene's Break Iasi 
Show. 4.00 Michael Axoci- 1230 Cash ou 
Delivery- 3JD0 p.m. Roaer Scon with his 
Three O'clock ThnB. 4J0 People's 
Choice. 530 HJilBe T.OO london To- 
day.. 736 Adrian Loves Open 1400. 4410 
Nwtiy Horne'* nock ■ programme. 1290 
Tony M rail's Late Show. l2JO Peter 
'Young's' Night Flight. 


r. 


SPORT 



SEVEI1LVNO BALLESTEROS 
ro-csiablished himiclf as (he 
bust 'jolf'-T in Europe— if there 
wore any linwriRR doubts— by 
winning the French Open cham- 
pionship in Lo Touquet over the 
Maritime course. Ho had a six 
under par total nf 232 which 
gave hi in the handsome marfitn 
of throe strokes nver hit 
cnunirvmon from Spam. Monuni 
Pinrra and AuCuiuo Garndo, Ibe 
Australian Tan Stanley and the 
South African John Bland. 

It u> my sorry duly tu report 
that thr leading British player 
was the former Walker Cup 
solfer Mich.iPj Kmp. who tied for 
sixth iiiacc with Snuih African 
Hush Ratncchi «n level par 28 B,. 

B'jIlptiii*ro*> wax an unknown 
quantity when he came back, 
from national service for his first 
tnurn.iiner>( nt thn year id (he. 
U.S. Masters at AURUSU. 

He finished 33rd there on his 
first appearance— a marvellous 
nerfonnam - ** — came "back " to 
Europe :m mediately lo run third 
ns the Spanish Open, suffered a 
s^Kht seihack. ns expected, .ta- 
be :iath in the Madrid Open, and 


then pot back mm hus»Re» 
fifth in the iu»an Upen Usi 
week- 

He siaried \rsierday oiw stwkp 
ahead of Pinero .mil iwn uhead.nf 
Garrldo and. with everyone else 
dropping quteWy out nf sfShi. elc 
contest heeain* 1 a thrciHiujrtcr 
Spanish fipht. „ 

. Ballesteros. «:»t p*” 

under par, was at tha! ^ 

ahead of Pinero who promtfHv 
took a double hw.aey to drop out 

GOLF 

BY BEN WRIGHT 


of the fiiht 41 the hole. »nd 
three ahead irf Uarrldo. who 
dropped j stroke at the unte hu® 
to give i he nniisant 20-;. ear-old. 
the easiest □( runs tn to collect 
£4.700. . 

The British were parlretw: 
KIdr sfarted fi. 3. ti. (o. ploy hw 
way nut of contention. Mason 
started proniiMauly • ith birarcx 
at the second and third holes 




0BUr tn drop three 
the fifth, sixth and 

One. c*n only W- 
far Barney who Was attain j3 

mg painfully and pljysn^ 
leq. Rut he 
by IdktnSL sis Jf (ht! pm 
hole. 

Tlormn. who hail protUt. 
niueh with Ihr hevt round _ 
tuurnaincnt. a tW in the-; 
round, fiKik -II s!hitu (■» 
on this damp, nrry af 
to play his way nut uf 
tion. a»d >1 w.is irfi-ta 
Srmsman. David Ingram, 'Id, 
a cnimh »>f ci»;u/ort 
mi'crable Bniish. He 
»hc best round of tfie 
flmrfi ji 289. ar-d twd bjtt 
place. • 

This Spant'h Trunaph 
coinjdete :n I'’ur«;«. 
won four even!*. 
smyli* Spanish Ojiea xteU 
tiie t-luh froof 

worth. Benurd UaHaehet. 'j 
humiliation of Rritidk 
professional k-rna— 3 • ^ 

as vv„ scurtU* away in 
}s>rt bopufutiy u* hade our " 


Two clubs satisfied by draw 




THE 1—1 draw, which Chelsea 
won against Wolverhampton 
Wanderers at Molmcux satisfied 
both clubs. 

it gave Wolves the champion- 
ship and meant the Londoners, 
will definitely bo accompanying 
them into the First Division. 

This was as it should fie* as 
these two teams have not outy; 
shown themselves to be the best 
in a well-above-average Second 
Division but they also possess 
the support and the playing 
potential needed to establish 
themselves among the elite.' 

Although Saturday's match 
u(as not a classic, the big sur- 
prise was tliat the young 
Chelsea eleven displayed con- 
siderably more composure than 
their more experienced oppon- 
ents. Throughout the first half 
they produced some delightful 
football and Wilkins showed 
wisdom and craft that suggested 
he is destined to become the 
most complete midfield player in. 
The land und a probable future 
captain nf England. 

It was Wilkins' inspired pass 


to Langley, after the determined 
Lew ms ion hud wan u 50-50 ball, 
that set up the first pul. 

After the interval Wolves 
regained the initiative, but were 
unable to create clear-cut oppor- 
tunities with their usual fre- 
quency. This was largely due to 
the tension of knowing the title 
was within their sra&P< which 
led to ;ui erratic distribution. 

SOCCER 

BY TREVOR BAILEY 

They had to wait tin'll the 7.1rri 
minute Tor the vital equaliser. 

The rest was anti-climax. Both 
teams were con lent, sat back, 
wasted time and allowed the 
match to drift peacefully to its 
conclusion. 

_ Having scored Pii goals in the 
league tins season. Wolves 
should cause problems for First 
Division defences. Richards is 
still one or the most dangerous 
centre-forwards about; while 

they also possess some clever, 
goal-conscious halves. 


With their youth, rtUtf 
exceptional pace the Leq&£ 
are almost certain lo inm> 
ami could blossom forth'* 
another Manchester I'mtwLf 
niilvn and Langley lorn.i n 
spearhead and their coag 
attacks fast and daogtnt 
AUhou-ih the team should;* 
an arquisitiuD. to the |) 
Division, the same cinoM-j 
said Tor their supporter*, * 
contain a r.ither large quote 
yrnmtt mnruns. 

At Wolverhampton an not* 
police suggesting Ihc arrival, 
the IRA en masse, was Ad & 
at public expense/ : Chela 
because of their* tUSRvw 
record of crowd vhAnwe: h 
pot been allowed W aril a 
terrace tickets. 

After the match there wai 
niaxv pitch invasion. It 
have been (he reuse for c } 
tinn by both sets of Tollawt 
hut managed- ta evoke numefi 
fights, which continued in : 
5t reds ’later it ted one won 4 
ing what might -have uccumri 
the referee lud given ettl 
side a dnuhifui penalty id - 
closing seconds. 


Leeds League final The Cup 

. runneth 

win surprises many over _ 

with rain 


THE RUGBY League final at 
Wembley gives one a very warm 
feeling of being on a huge family 
outing. No aggro at all, just 
genuine enthusiasm. Leeds sur- 
prised many by winning iW'in 
a game that demonstrated all 
ihe arts of the code as well as 
flashes of the seamier side. How 
Mills, the Widnes prop survived 
the game is a total mystery. 

It was an astonishingly fluctu- 
ating game. Although the joung 
scrum-half Dick put- Leeds ahead 
with a penalty after only two 
minutes, it was . Widnes who 
swept dnwnfield with some in- 
cisive running from Astey and 
Wright 

Dutton equalised with u 
penalty after 12 minutes and 
then soon Astey was under the 
posts going through some feeble 
Leeds defence. When Dutton 
convened things looked pretty 
good for Widnes but then Leeds 
scored a .useful if slightly 
fortuitous try. A diagonal kick 
from Holme?, bounced nicely for 
Atkinson, and the wing scored 
A half-tpne score of 7-5 to 
Widnes still looked hopeful for 
them but then raid-way through 
the second half Holmes gave Dyl 
a perfect reverse pass to give 
Leeds the lead again. Dick 


missed the conversion but then 
scored an excellent try and 
kicked tho goal. . , ' 

- Leeds were much more con- 
fident i:i the second period and 
Widnes indescribably rattled. 
Young Dick completed a Wem- 
bley debut by dropp'ng a goal 
and kicking a penalty 
The reason for the Leeds 
comeback was simple. First they 
tightened. their close defence and 
next the backs covered more 
comprehensively so that Wright 
and O'Neil, the dangerous 


RUGBY 

BY PETER ROBBINS 


Widnes wingers, were effectively 
shut out More, significantly. 
Pttchford .was awarded the Lance 
Todd Trophy for Mao of the. 
Mutch, 

With the forward battle gradu- 
ally being -won by Leeds. Widnes 
made ab sorts of mistakes and 
lost valuable possession. All 
Leeds needed were sound leader- 
ship at half-hack which Dick and 
Ho fines provided. Huhnes must 
have been a close second for the 
Lance Todd atfard. 


WHAT WITH the bad weal) 
and the ituTmtunatc extension 
A football season which, 
already too long, it is hard 
realise that first-class cricket 
well under way, writes Tre 
Bailey. The Benson and Hod 
Cup Iu> had its usual suirten 
damp and rather un&msfact 
start. 

The Australians are wub 
wishing they had come rat 
later because they have la 
forced to spend more time in.' 
dressing room than on the fit 

The Johu Pla>er Lea) 
ended so well last summer, 
the final Sunday the title re 


CRICKET 


Penalty for winner 


THE 1977 Royal Ocean Racing 
Club season, which has all the 
makings of a^classic, opened on 
Friday evening with the start of 
the . 206-mile Seine Bay race 
from a newly chosen starting 
line in the Solent 
Moderate winds, mainly west- 
erly. made it a fast race. Warren 
Brown's former 12-metre War 
Baby completed the distance at 
an average of 7.2 knots, but it 
was the smaller yachts that col- 
lected the honours on handicap. 

The 53 starters set oift east- 
wards from the Solent to the 
Owers lightship then crossed 
the Channel to the lightship off 
Le Havre. From there they 
turned westwards for 35 miles to 
a buoy off the Normandy coast, 
often hard to find, before re- 
crossing the Channel tides on 
a northerly beading for the Nab 
Tower and the Solent finish. 

Crucial points were 'the tidal 
factors at Le Havre, the turning 
point off the Normandy coast. 


and the course chosen on the 
initial haul southwards to Le 
Havre. 

Almost the entire fleet reached 
the finish in darkness early yes- 
terday and calculations showed 


YACHTING 

BY ALEC BEILBY 


that John Dent and Alan Lem- 
hertViia#f-tonner Tessa n da, from 
Class TV, was overall winner. - 

Her owners then admitted on 
their race declaration form that 
they had used their engine after 
the five-minute preparatory 
starting signal had been fired, 
thus breaking the rules. - 

The race committee, meeting 
in London to-night will consider 
what penalty ’will- be given.- Pro- 
visionally the overall lead goes 
to the Class 11 French yacht 
Revolution. 


have gone to any. of five ch 
and was acquired by' Kent. » 
had a greater number of as 
wins— -unlike ia. soccer. wh» 
this means nothing — th 
Leicestershire, ; ■ Somerset a 
Sussex, and a fractionally big) 
run rate than Essex. 

These five, must fancy "th 
chances this year and are. iw 
how important it is to pk* 
early points and also lire pr 
lems when rain interferes 
turns the game into someth 
akin to a lottery. 

The oldest, hardest to win 'a 
the most important of (be dirt 
tic competitions, the ,:Cu« 
Championship, started a (UHi 
gramme last Wednesday^ 
produced only one ooti 
Sussex beat Worcestershire- 
-ease. This result merelyj 
phasised why the Midi 
were so unwilling to lose 
Khan, whose registrat' 
Sussex was correctly 
down. 

Sussex were not pleased 1 
decision, which is understi 
because Imran h> a wort 
cricketer who could makc' ^. 
siderable difference to chan# 
success. .-'-s' 

It makes rather a nonsereg 
the pious hopes expressed ' 
the counties that the ni 
overseas cricketers should 
duced, hecause . it was 
English cricket— they al»^ 
two imports; Wessels and-1 
dad. 


Derby picture left hazier 


.41 


BE MY GUEST. Ni,ght Before 
and Gairloch were beaten strictly 
on merit in Saturday’s Derby 
trials and there can seldom. If 
ever, have been a more ha*y 
Epsom picture with only three 
weeks to go until the Blue 
Riband. 

The most disappointing display 
was Night Before’s total eclipse 
in the Ladbroke Derby trial at 
Lingfield, where the Seven 
Barrows colt not oniy had the 
advantage of a one-and-a-half- 
mile trip for the first time but 
also the benefit ref testing 
ground. 

Always well placed in the 
hands of Pat Eddery, Night 
Before found nothing in the 
straight — as also did market 
rival Gairloch — and It became 
apparent fully two furlongs from 
home that he would tint deal 
with either Cap ore! In nr the lone 
French raider. Le'DcspoL 
The Crepe l Lo colt, Caporelln, 
wore down Le Despot in work- 
manlike rather than impressive 
style and it must be doubtful 


whether, toe ^orm will have any 
hearing -on the outcome at 
Epsom.-. . . 

Be My : Guest, until yesterday 
afternoon market rival to 
Blushttrir Groom for the Derby, 
round nothing under pressure at 
Lcopard^towo, and at odds of 
1-3 wear down by two' lengths to 
Orchestra ta the Nijinsky Stakes. 


RACING 

BY DOMINIC WIGAN 


J oho .Ors-* trainer, confirmed, 
Orchestra ns a certain Epsom 
participant bqt Vincent O’Brien 
said that- he would "have to 
have a- think ** before making 
Plans ^ 7or.Br My Guest. 

My gusss.is thst the former 
^■eond' favourite Will miss tho 
Derby and be aimed at race* 
of about r mile, for the only 
excuse found oil Saturday cam* 


in Piggoti’s comment thalg 
mount did not stay the 1WW? 
trip. 

Turning to to-day'a hire* 
spiring sport, the safest bet? 
be the Jeremy Hindi ' “ 
Kissin* Cousin, who has 
up lo Ayr to contest to 
race, the Glenhnrn FIIHm 
O n her only preriottt 
ance. this own sister 
Friendly put up a .hi: 

nraraging perform ahet 
coming through stronsljH 
a remote position to take « 
Place behind Western SWi 
newcomers’ event, at 
last month. 

AYR 

8,13— Perkasg - 
2.43— Bash 

3 IS— Balls Knoud 7j|p| 

. 3.45— Veronica Hcrw^fa 
4.15— Never Say. GWJi 

ill 


'4.43— KbMln* fjowltf 
- WINDSOR 
fi.19— Ourry . 
T.SD^-Prlncess MaJW* 
8.A0— KareHa - 
&30— Staff and 









The vFuiaticfialV Times, ' 

eabetHHali 


^^he(j„Bach & 


>Y 

a 


IS. 


' is Judl- i^itn&ir L to~;bart^fae 
' ■■. , uinent^ it lCTM -wfiea they; 
... • :?. tit seek safe^. in.TipwWft' 

’ .-^.the inglish-'Badr JP^slJy^r j 

.. ’• V feau - is Tht^: ; .?feM§:r"p«i|-T 

. and 

’ •.. . 1 ■ clavecin . en >;Ga&&4 c 15» 

• 1 •• oefs Kuijkei? rr >bar«w e 
"• ‘.‘'UHifits allT^ew^d : offer .iWl-. 

• .■■'"•■** ; support ’.f6r* 

.•>..[ r,: *sren!s sonerouiSarps^Wfd:. 
" :, ’.iuo sonktaa - 

■. and iff a trlor.sqSaia. fHWV 
• i) which! in'aj'- 'iibt .'Jtey-fc? 

•• or 

Baet 

•' • • ears , peeled^ as;. 

^ ,, wanted.!© ja>s?l|»,t±i 6-pJayers 
.'". • ‘ Jje and- baiwp.tji^'i^; tt Alt 
' ‘ f •> ; '; : - ■' 

*s far as MwC .the 

"' -log was '* ftfUhfuiiy -stylish, 
land ■' KttBJteo:a-' perform aioeO 
D mijpi viptedf gamha 
_ won .on sfie^!jmdibHfty, 
!igh even his 

5 . notes .I were— -swallowed 
1 xiily by thei"h*Lr?sic hD ni; 
’!’, r chnuc ^lon carricsfftbi'allegrD 


I lan 


, J'/e merits.- .Sigisn&ft KijjjK«rs 
' ! ■-..v-' l ■instriunen.t .'.bt'qiciJed . In- 
' 1 : rjctabllity’ in; .^ Q B^ihmdr 
' . "l -at a for violin-:.: whatever ,m ay 
. fihe styie ofhd^& pi^rtbe^ 

" the period^ so .fifeat.^a ;dis- 

• • . lahcy b'etweenrfte^Bfislf >esr- 

- v .rd attack andrl^'iyaijken's 

• ■ 'Vr",h>g, ' unstressed -mahnet. caa- 
■" ' be right! .; The; .irin -Sonata 
■' " i: ">yed something more like -a 
••" : -' , s :xable balance, : wl|tb-fl sense 
' '" : * ---.fright- activity sharpened by 
' • v : arrifal of Barthold Kirijkenrs 

r ■•' !r. van Asperen is among 
. ir v things . a - ..Couperin 
. "■ * aalist, and hfere.&ijd there in 
--■ Bach works. he seemed to.bfc 
lying the French: trick bf 
-is in^gates.' 1 should .need 

• - •6- persuading that Bach 
: ’• n-.es ought to group themselves 

• .-/^d pairs of quavers, Buljtn 

• r Rameau Concerts hia -m- 

• •„ lous- Rexibility .. inis, very 

ch to the punm'Be^-they-.eon*. 

of genre pieces, -in .effect; 
V there- is evpry .accuse J6f 
nting them idiosjricratjcallyj 
n this, be was ^ oof always 



AMwych 



by ANTHONY CURTIS 


Festival Hall 


Trevor Nunn's Stratford pro- - At this point we might be performances Hiat grace the I 

a bald-pated 


Bruckner’s 
Second 

.... ... „ . ,_at .grace the I 

durtion of Kmo Lear which forgiven for thinking that what evening. He is a bald-pated ■' Carlo-Maria Giulini. one of the 
, opened at the Aid w?cb last week we are in for is. another in- comedian at ' the end of his I orchestra's illustrious regular 

Here°orc ffiSSS^sMSE **?* "f “ i ' 'uS 

the epaulettes the wasp-waists. -which the director’s chosen “ re “ > e 3rs oo the road, a, the London Philharmonic la.it 

j the grey military uniforms of ar» visual style marries ironically perfect miniature of the fallen, Thursday in a classical pro- 
: 1890s' Ruritania. As Lear is and occasionally clashes with majesty of-htg master. igramme of much splendour. The 

.divested of his military cloak bv the teat. In a way this is true: As that masier Hr. Sinden has i first of the two works was Beei- 
S2r«5f rV h.m«u e I s .if, as the greater storm gathers and discovered exciting new areas of hoven’s Violin Concerto, in a 

i irrto h, S ;h.lr ,h« 0* S Stnu" of “he breLk-up rf h,S ■ readi "» SOod «»“*'' 10 m “ k * ^ 

his boots almost reach to his Europe and the final scenes nf Lear move from self- ; concert memorable. The soloist, 

chin. The division of bis king- battle fall naturally into the regarding pride to empathy and ! Itzhak Perlan, played with a line 
dom, Kent making nntes for the mood of the first world war. jhen compassion in the most care- ‘ a * onee pure, noble, searching, 
record, ... pl.ycd more- .lbp;l, Bllt a5 ^ play pnwi4 lhi f U H ? sr.ded p^ressiop. HI, \ ,„ U SSiJl..o X 

pathy. N ! ot the least distinction 
was ttiulini's shaping of the 
opening tutti. Nothing wan taken 
for granted, the argument un- 
rolled In an atmosphere of trans- 
parent serenity in which every 
one of Beethoven's quiet indica- 
tions of tension to come told 
perfectly. 

The other work was 

Bruckner's Second Symphony, 
not a likely candidate for great 
popularity among his nine, hut 
a favourite of Giulini (who gave 
a memorable performance with 


hd-of . chocolabJ-hox. S Shade. of J^dX TKTS", U,H!S ' ^ ^ 

level altogether. This effect of a 

kind of oxtra dimension -partly ------- — ... 

. i comes from the boldly pro- definitive modern interpret* 
" ,s incredulity at the stand c j a imed theatrical arena in ttens of this role, 
taken by Cordelia (Cherie w hj C K the realism is placed and . Bob Peck as Kent is splendidly 
Lunghi) and his echoing of her alB0 from the way lbe homespun and direct: Tony 

Nothing almost choking on characters step out of context Church effective, as the vacilla- 
te word with suppressed rage from t0 t j me and 5 t re tin* Gloucester. The eye-plucking 

is very fine. We have a sense direct ' utterance to their b - T impassive Cornwall of 
of being in a society where at *houebtt. Paul M °narty. egged on bv those 

the best of times people In * . . . . . two harpies, honeril and Reeun 

a uthonty find offence in the most When the actual storm is at (Barbara Leigh-Hunt and Meg 

innocent rpmark and on this its height and bail ia pouring Davies;, is even mure horrible 

AoiwifiATt i U. .U. I ■ _ * _i n ii* nf fna rl* v in httoL’Otc thA «V » ■ . * 


occasion the choleric'* old kina Dutofthesky inbuckets the than u Vuaf. 'Vie do«V witiTa ! SymphSt?. ^“tS ^Bnickncr 

does have a genuine cause of Fonl (Michael Williams) ges- silver cross. Hn«r nice to have in : Festival ar Linr a few summer* 

nievanc-. The first storm, a lures for the rain to stop like a Michael Penntngton's Edgar 3(350 and has recorded ii with 
diplomatic one, has burst and music hall comedian silencing Poor Tom whose lines am In- 

cleared with each daughter the orchestra . He confides in telllgible and in Paul Shellov's 

departing .with her rightful us, Mr. Williams gives but one Edmund 3 bustard whose charm 

husband. ' of the many beautifully finished is believable. 


Marjorie Bland. and- Patrick Stewart 


Liuuurd Burl 


Royal ^ Sbakespeare Theatre 

y-y/z&ry-s?. ' 



- ■ : — _7 XJ 


:’s Dream 

XS?lSby GARRY O’CONNOR 


:J7.l - • ■■ 

' it-isttS 


S are one's general disfigurement, are bald in charm later, on. 

.. e concept and splkey, creatures or Nordic Patrick Stewart's Oheron stalks 

of ^ dream: svhen . ,witQ essing the folklore, though prettily attired, the night with an extraordinary 

RarMn's nrndurtinn Puck iorklnn ahdut liL-o a oihUtin rrnu-aec - b j s d 0]ivprv is 


pktpTe-3oto Rartoh’s . production Puck, jerking about like a athletic prowess : 
presented^ Friday night. What cuckoo clock figure, is no less the careful deep-voiced aud resonant. 
folUwiara^co.nipiiitted'ln the name product of an eclectic imaging Sometimes the emphasis on words 
of j^umanenr staging ! In this tion. One admires Mr. Barron's falls oddly as in bis quarrel with 

■ ■ . j uiii, uc was uul a maj 3 ' J 1 ■ -*■- * • — * - r> -“ rru - — - •' 

( r*^' b F tbe Ssi^enS;' who. 
iiL V. IP ' n several' less incline^ ;td'; 
cumb boldly, to. 7-Raarea’a^r 

* * * nrinfli :ce " r J 1 ^i* ,ll lf : 5ambers of the audience, half the higher reaches of surreal wit tion of what a physio insist calls 

i!UU vrearing spectacles. A battery of and fancy. But he should have "bend flow” the magic lying 

extravagant .mv«iitoft--«TOqh no less hidden, rendered gone further and made it much more in what he holds back than 

• the pieces wa?nt dampened- 'iense$ ‘itranggly apaque! ordinary and down-lo- ip what he gives out. Even so. his 

*" " T “■ ! J " is .steady and 


case;.* 'the" .'-two-tiered '• gallery, atiempt to replant the Dream Titania, the double-underlining 

encircflijg. flte‘ rear bf the stage, into an authentic countryside of “Do you amend it then, it 

proscenium, was setting, since Peter Brook car- lies in uou." Leonard Preston as 

bedpiB on the- lower tier by -21 Tied it off seven years ago into Puck gives a unique demonstra 


$ t>r- iiLnw'sufiiriSf ' Sr'SBf®®* into ffi&t/ml^grotesque earth None of the juiry and dew- performance 
v* ieren s ensanww settfng ( no tone md* depressing washed flowers would grow m engaging. * 

■ . i[ d 0 e right jS|?n/^ Si te ^ rte splrit thafj fc-dun blue J*»hn Napier's tinsel and and / Clown tng.f 

Hi 1 riii or toree BiotnetitE^ Wirisnj 
** 1 rthold ' Kuijken T s\? dulcH 


oden flute suddenly »iizod- the 
•. by- sheer. expressiv& Tdrcfu 
1 front row or.4wo WDSt.-haH 
ted still more to enjoys, but: 

test of .us were not short, 
uiged. • 


urcell Room 

Trevor 



zief 


») ii’ r ' Since the advent: pf! Wanda 

andowska, reasonable -tnimbers 

' people have found, the pros- 
per of an ali-Boch bgrpsichord 
?cital sufficiently tempting. BUt 
recital devoted tn 'Coupc.rtn ot 
-like Trevqr Pin nock's for. the. 
finglish Bach Festival^dn Sahtr- 
lay night— to Rameau '-'would, 
intil recently, have had -to- be 
inv>d frankly at a ; 'siwicraKfif 
udicnce. There are few^noug^ 
imposers for the pianoforte. Who 
<n carry an .evening ^aloq6:^ ; f‘>i r 
te harpsichort!.. with r }ts cbni- 
^ratively limited range.; only 
acb h^s seemed Strong enough 
r such . a .role. . X” 

Mr. Pinnoci^- prdVVd: ’.'.that 
. itueau is. capable - pf Jt tOo, 
*ss elaborately, fahyffut'-than 
Hipenn's keyboard.. -.jqjuiCa 
mieau's Is aslomshipgiy^yia^d 
mood and r texture. .it 
. - ’ers exhilarating . -reWardjr'Tip 
■executant with the reqinsSie 
llliance. The convention. tha.t 
the pieces of . a suite- ^unild 
. ,in- the same key -fJn both its 
. uor and minor forms) .pu&a 
?minm upon vivki characterv 
ion for each one, land in ‘fact 
mock, chose to. play both-the 
mipor Suites. - rV; 

Nobody’s ear can- hijite wearied, 
e performances weriemot only 
anly agile and lucid,- but 
.. ikingly idiomatic, r&& - far as 
. 'h things can how; Be judged, 
mock helped himself only to 
oanitpnra of tricks oF reglstra- 
-n; and Inst- nothing th**rebv. 
e- 1706 -Suite works within 
icter confines than the 172S 
but .he -.held- one’s attention 
less' successfully with it. The 
ublej .of the Gaveite. in the' 
er Suite; ant} of. " Les iNiais 
Sblocne^* (from Rameau’s 
wneethm). were properly 
Kline, but the subtle shading 
• L;EntretJep des Muses " was 
tmpressiye. . 

. regretted, that, we - were not 
Mi the Opportunity to hear the 
> and the concerted .sersi on* 
Ufe pieces that Rameau puh- 
red in both forms: they r ou]d 
** been included here and in 
“concert last Thursday. : Pin- 
k has. by the way. recorded 
the solo harpsichord works on- 
?e CRD discs. In the Saturday 
Hal, he revealed only one 

ill weakness Rameau was.. a 
Jpftaer for tho dance ipecr 


spirit than ifc-dull blue Napier’s tinsel and and ‘Clowning. from the mechanicals 

haritcioth) the ■* Athenian court sett mg. is unexceptional. Perhaps hccause 

were set to swim; whic&.thev did The performances are genet- the setting places .them in limbo 


Lyttelton 

Measure for Measure 

by JEREMY KINGSTON 

The Birmingham Repertory Robin Archer’s precisely sym- of abstinence and indulgence is 
Theatre's successful version of metrical, seuing of Jacobean not great; a still more remark- 
The Demi ts an Ass bas now woodwork. .By imagining the able achievement is that an 
been joined at the National, far play as a work of its age. audience can sympathise with 
a short season, by a play often Measure for Measure emerges as Isabella, overwhelmed by the 
thought to be morally repugnant one of Shakespeare’s master: prospect of rape. . This is what 
and resistant to all approaches works— -a play, moreover that Angelo offers her.' not love, 
of direcr'on. But what is this? displays one of biS* abiding con- From these strong central per- 
Uhder the creative guidance of cems, that men and women formances ihe- other characters 
Stuart Burge the characters should be married. gain an added vigour As 

have cohered the dramatic ., saheHa is the . pJay . s olher Claudio. William Lindsay's 
issues are boldly presented and haMrd placing her virginity appeal to his Ulster, stammering 
t V a fit ‘ <! ? l,8 f f Z ill& « coa ' before her P brother’s life 8 she with sudden feir of hell fire, is 
elusion The production is a herself an unpalatable very moving The cocksure Lucin 

character ta modem feeling But °f David Suchct displays an 
A new note is struck from the Burse arrange* that we astute mixture of the corrupted 

a?/', Wh tf£ h 6 fiSt?eeAn5a cJIdJr-M.SlI as and the candid The good humour 
^S-hnniv 1 S h h a sweet innocent, breathlessly beneath the anger ot Muruffla. 

authority Berra. d Lloyd is a earer in ^er pnstuIantV tabit Angelos wronged betrothed can 

'J2JK fh^nrnrtlf .? y ^ ft ! mple Her appeals ro P Anselo ire ihose be heard in thp tremor of Eliza- 
wffh k aiuL P w.?i- nh^ 1 n y ^ an impassioned sixteen-year beth power's voice, 

conrernm" him fhat havc huns °' d ” ant} An " a Calder-MarshaM's To Bernard Lloyd coe> the res- 
nn the text for to lone The Dukp bead shorter -than ponsibility of charging the play 

has hern identified *as Destinv P avid K Burk £.u H ass,st< with it's comic as. also its serious 

™en as' God Here -hi human her t here { , TJ ,S - ^fpretatinn crinlent H .s' sure aptly detailed 
(material only, concerned to cor- EJShSu'J U-pJiMiSi* Performance hr mgs langhtci ai 
rect his deputy's character his | sa ^ el, l s credibility Here aie his jests and his feigned agita- 
behaviour, and the movement of both , th f ,nfle ^ b, l ,t . y and 1116 tion yet never lets us fnreer it is 
the plhv. indicated bv his later sexuaI aiarmi> of adolescence. the desire for order thai governs 
line, '' raft against vice 1 must Urgency such as this most his behaviour, 
apply" persuasively overturns the cun- There is excellent htininui in 

' Of a piece with this straight tan Angelo The grave mask nf the production which’ both a 


braveff.'^ ally very even. The lank-haired each lacks’ .individual sirenar'h ! f ® nvanl approach is the dressing his face crinkles in -dismayed joyous and 3 -tirrins expenenee 


if oxy gen. : ■ ■ :• t ■ .« ucmetnus and wsanoer tmer jnd timing. - The drama of "" . , , . „ . . f J ^ , 

..Thi.cnrw^rm;. Woodward, and Paul Whitworth l Pyramus and Thisbe fads both in I costirm-x of Shakespeare’, rime: Burke » Performance convince Birmingham and the theatre can 

tnd wbat'f.qMpwed, -the. wood .near failed to. geiiera*e much ihrlivi- -whet expectation, and' triumph x ^ v turn i» played against us the distance between extremes be justly proud 


nf thr- cast .‘in ihe Jacobean confusion Not only does David An achievement of which 


and . . ... .. . 

Athens, when -Mr.. Barton's urud- dual .response to their comic on arrival 
surnraer^tsion ^revealed itsoTf as plight, though their moves and But the soft-spoken. ipTnr'atc 
that ofZia76. when the- English' three ot Hermia fPipoa Guard) Bottom of Richard Griffith- 
lindsofipelook on the harsh cruel, anA Helena (Marilyn Gals- makes an excentionally good ass 
outlaws of- Mexicb, is-.tenudus at worfcy) - are brisk and well- and his love scene with Titania 
st. For ObOToriwfe lithe and plotted: the horseplay finely (Majorie Bland) is naJural and 
:»la)v -bird-(*ced • like - the orchestrated ' Helena, forward unforced, the best scene of fhe 
ietzel the Aztecs Worshipped, in manner, missed to beein with -evening. ! regretted the moment 

is lesser fairies; with the excep- crispness and assurance in speak- when he had to yield up his ass- 

tion of Titanic whef escaped the ing, though she made up for this head. . 


them). Thp appeal fur an 
Italian nuisii-iun of GiutiniN 
cast of mind is not hard to sec. 
No symphony by this composer 
could fail 10 bo 'in the long mn 
deeply «erinus. bui lbe Second 
has unusual elements us well — 
vigorous, clp.-jr-i-ui a»*eiiiiipa;n- 
ment figures which one could 
j imagine Verdi using if he had 
| been a symphonisl. at times a 
! playfulness lhal is noi heavy or 
bearish hui light and delicate. 

In the first two ninvenionu 
there is a serenade-like quality 
(in the material, nut the furn\l 
that seems to place the wurk in 
relation 'to Bruckner's later 
symphonies as Brahms’s 
serenades Si and to his sym- 
phonies or for that matter 
Salzburg divertimentos to his 
mature symphonic works. There 
is n Latin clarity and leanness 
about much of the texture lhat 
makes Bruckner's juxtapositions 
of metre and orchestra t colour 
seem doubly original aud 
daring. 

The . scherzo ij fully-fledged 
Bruckner. The finale has some of 
the special qualities of the first 
two movements with prominent 
bursts of a kind of wild hilarity. 
The mixture dpfied Bruckner's 
ability (at lhat stage 1 f his 
development) ‘j weld his 
material into the drawing- 
lugeth'r an . sum minc-up he wis 
to chicve In some later finales. 
An impression ot -wrappiness 
was deepened on Thursday by 
cuts made more or less willinplv 
hy the rmn poser for his later ver- 
sion. No doubt they nerc inevir- 
*n a nnneert nf 1 his leneth 
hut they did not prove that the 
wounds inflicted were worth the 
few minutes saved. AH the same, 
the performance was an enricn- 
ing experience 

RONALD CRICHTON 
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Covent Garden 


by RON AL p CRICHTON 

- , Birjjit "NiliKon'i -EJektra is still or two. phrases too "irnpehiously Above ' everything. Mr. Klieber 
tiw.-Xcg»5 in. strength and brtl- taken. Miss Jones looked superb, has the. rare but For- an opera 
.lULftoar^. Her -attack remains fear- perhaps- too superb for a girl cun- conductor invaluable gift of 
less. v Certainty is total, if not demned to such a .wretched, knowing hnw tu-iet the voices 
-ilwaj© accuracy i No less irapres- frustrating existence. " The tell through playing of full 
TSiye' /than the full-force high Ciyteumestra was a newcomer, intensity at all levels, 
notes are the soft ones, found jT a rf a Szirrua.v, a contralto f f 9™ Isabel Lambert^ set dates from 
and placed with' ikiii which must Budapest, gas a big voice with ^, e fifSl post-war remaJ ai 
reduce less naturally gifted colour and character, raiber Movent Garden, conducted by Mr 
dramatic sopranos to wondering-: overlaid on Friday by grotestrue Kleiber's rather, at a time when 
envy-.' At this stage of her career J? 1 tter, 1 °^ s .. “ a,f 'V 0>a L ♦ JLvJj Fieftiro was an uncertain draw, 
'tfiw Nilsson ' is not likely to GlpeoW- Much U has simplicity m its Lavour, -hui 

modify her idea of the role: I»er’ Sarma - v d,d . was the single palace window at the 

*** BomuMnW E2JH- J M tL C &SI".!? , 3S 5“* " h i" 



oured dance-foroi&rtthe Alle- 
ndes and- Gou rentes — Pin- 
k'i rhythmic pulse was too 
>e and ungrounded^ to: bring 
' t out. 1 doubt that -Rameau 
ognised a sharp difference 
*• ween music tor- dancing and 
' • listening. ' Otherwise, the eori- 
' , mt freedom of . Pinnock's 
.casing was eminently satisfy, 
leaving ncMrace of. dust on 
''' i splendid music. . j . 

DAVID MURRAY 


still' vulnerable voune woman, fee J thal Elek ^ a is unforgiving j^yiva^ has concentrated -on the 
JSftr !n th? teJrified ChreS Md unreasonable. Queen's own antics. He has given 

5H2' to evidence ; ■ even Jng S main honours shar p renef to the men— Donald 

themls. arc not much in i evidence, shared with Miss Nilsson jj c jntyre's suggestively quiet 

Nor is the collapse at .the end hy t h e Covent c ar( j en orchestra Orestes and Michael Lahgdon's 
wholly, con vi pc mg :m ore likely, and conductor, Carlos iconic Tutor. Only Charles 

one feels, that this -Elcktra would- His . reading Is worth Craig's Aegisthus (whom Elekira 

have hacked her way into me careful attention, not only .for would not class among the men) 
patece to help Orestes. .= ■ singing tone and the keen -impact was too dry in manner, not in 
For this latest revival of the ciimaxeB, but fnt the -voice. The serving-maids at the 
rapturously received on Friday, fiendish delicacy wiUt which he beginning of the opera are ton 
night Miss Nilsson is si airily, 'fills in the nauseous nooks end firmly individualised. Only the 
surrounded. Gwyneth Joties; crannies of the score, supplying overseer (Milla Andrew) and 
sinning her first Chrysothemis at what. the singers fail to give.' not Fifth Maid (Teresa Cahill) need 
Covont Garden, easily held hereby attracting undue attention to to stand out: the ethers are Hnf 

own with the central figure. The the pit but by scrupulously roannsthal’s substitute for the 

voice shone, even through one observing what Strauss wrote. Greek chorus. 

Covent Garden 

L’elisir d’amore 

by '.ELIZA BETH FORBES 

Despite daily bulletins all .las): In. the voice,: which remains nice sense .of the amorous 
week on unavoidable last ramuie sweet-ioned throughout, and 'Sergeant's seif-importance, par 
cast chances Saturday's revival'gtoes -way convincingly to the ticipates whole-beartedij-. and 
of John Copley's affectionate w*;' more tenderly ..expressed the two singers, comrades in 
duetton Of L'elisrr d*cntore-^at cwotiona of the girl tn love. as. arms of long standing, play 
Covent Garden was chiefly -Wtchaplifled by the “furtive against each other with practiced 
remarkable for a sense , -uf -tear” ^noticed in her eye -by .fluency. . 
devoted ensemble. Donizetti's J'teTnorino. .As that faithful Geraint Evans azain singr 
opera. like all' good theatrical swain. Byland Davies, The oiher Du]cainara . his nunrait of the 
comedies gains enormously from newcomer, to the production. Dulcamara, pis ponran 
such co-operative team-work, and.achieves amost delicate, balance duack doctor grows ip author it.. 
doubt? as 'to the piece's sirtta-~ between comedy and sentimetu. and subtlety with each repeti- 
bility for staxing at the Opera-He: tfoSe not . overdo jbe naive tion, his facial expressions being 
House are happily and totally .din- inhpperice. of. the peasant, . but - a particular joy: watch his m- 
pelled! The benign presence of . characterises him . with a credulous astonishment, followed 
John Pritchard in the pit ensures ;p'ieasing p perfectly believable by'a basQ-.swig of his own elixir. 

- ' - — ~ 'at the sight of.Nemnrino's sud- 


aiCTce and m cemln^of h|s| thaT niusical va i ucs are- the. simplicity. 


pnraarv consideration. whil.e.tW-. , Mr. Davies sings “ Una furtiva fieri pupuJariry with the village 
conductor’s scrupulous attention Jsgrlma H lyrically and with un- girls. Lillian Watson repeats her 
to detail in its turn exaggerated pathos,' bur he 'charming Cianctta- - p’roviding 

dramatic edge to the PW/cenlres his performance, quite very .adequate consolation fr.r 
fbrmanee, ■ : :‘.: ‘tjgbTfy, on the marvellous aeries ‘Belcorc after he has been jilted 

Dsniela Mazzucato. makmgibf 1 duets that Neraorino shares by -Adi na. The chonis, tn doughty 
her British debut — her -onfy .with Adlna.-wUh Dufcaniara jud collective voice., enlivens the 
orevtous appearance in .these with • Belcore, each of which is wedding festivities -of Act 2. as 
islands was in Dublin— is.;; an- beautifully differentiated: .Intdoes the brass section of the 
attractively capricious Adlna;Uj* “ ; Venti scudi " Thomas Alien, orchestra, combining in equal 
slight asperity of behaviour -on returning to the rote ,ot Belcore measdre rustic . enthusiasm and 
the’ first act is never uiirr&§a.with increased swagger and a refined musicianship. ’ 


OPERA ft BALLET 

COIISCUM.’ D 1-616 3161 iCrMlt C«rO 
eres 01-240 S2SB- £*. 7 30 Mlti. 
Sdl 3 

LONDON FESTIVAL BALLET 
Ton'i Tom or.. WeO.. Ln Sv'oniiNt. 
Prcdlgai son Tnur v Fn.. Sol. - L«* 
SiioMOcs. Th» Three Corr^red Her 
Gredustion Boll. 


-.CVFN1 -CARDEN.. 34Q 1066 'Gsrden- 
eharoe-emm cord bookim. B36 63031. 

IHE ROYAL OPERA 
Tonight ' A Frj 7 30 L* Tterlau. Tomor 
6 Sal S E1ek*j-a Tnurii 7 30- L'e'iW* 
d irnore 6S Amnh' ieat« <or «li serfi. 
or »al* (rwi 10'R.n,. on d*» ot oert. 


GLYNDEBOURNE . PES1IVAL - OPERA 
La Vdx hzimalne IPou.encJ wrt* loe 

Canning Llttl* vhien lune > 

3 S B. 11 i; 16 IB. 43 T If wet, ai 

ti - 50 & LJ 1 -00 slil exilic* All 
ofhci June peril sold out Sim VMi:e 
G .-'oebourne .Leami. Sutoex <02731 
st:4ii s loos, *. ■ men t t*.et .ooi* 
1.'. Wtgmore Street Lonao" W.T 
01-935 T010 


THEATRES 

DUCHESS. 01-036 0243 Seeing* d.OO. 
Frida* iira Saiuruav 6.15 and BOO 
OHI CALCUIIAi 

"The Nuoiiy >5 Stunning 0- relegraon 
7IH SENSATIONAL TEAR. 


flUKt OF YORKS. 01-026 6122 

Erermdk BO Fri.. sat. 6.U «ro 045. 
DAVID JAaUN. LIZ FRAlirt 
DlNMj RAMiUbN lINHA («RON 

A SEDfUU. OF FOREIGNERS 
GENuII'ElY HILARIOUS Gfln 
seal, trom fci 50 to 63.00 aito 
Dinnar-Tae orne Mr«r L 6 .SO iiul 
NOW IN 2na SIDE -SPlI MING YEAR 


THEATRES 

PALACE. 01-437 6834 

Mon.-Frt.' 8.00 Fri. sat 8 00 ana F 40 
JESUS CHRIST SUPeHSlAR 


PALLADIUM 01-417 737 3 800 now 

May 30 lor 2 neck! Broaowav l dynamic 
Star of " wm« Side Sror» - 
CHITA RIVERA P1l»» Z 
alio 

FRANK VALDOR 

6 His TrooK*-a wnh Hi, 

Brae'Iiin .Emerta'n-rs darce.S sinaers 
and eercuasiBp 


THEATRES 

VICTORIA PALACE. c24 1317 Oe*n» 
TiKt Miy 24 Direct iron, bit Ve^as 
THE LAS VtGAS FOLLIES 77 
A GUTTERING EXO'-.C 
STAGE SPETIACUl aR 
Prevpw Mon May 23ra ai 7.0 


GAOLER'S WELLS TH.. RoMDery Ave 
6C1 837 1r i 

SADLER'S WELLS 
ROYAL BALLET 

Evo 7.30 Mi; sat 2 30 lisi Week 
Tj'iJM Sommerttde. . Ttia I wo Pigeons 
Temor 6 -Wed CMcKmaie Gemini 
Ra-rronda Ad III. Thuri.. Frj. 6 Sat. 
La Fl'le mal gardea. 


THEATRES 


ADLLPHI TtKAIRt. 
cik> • Ay> M 


01-B36 7611. 

- >n • . el, *.u. 

IRENE . ■ 

-LONDON S 2uj NIGHT OU1 
SPlLIALaE CAfllVAHNG lUNeS 
amo Racy Li-MEOr.- Peonia 
-. .IRENE 1 

-SLlCX. 6UMPTu ;-~JmE MUSICAL 
IRENE HAS EVERYTHING." D Exoress. 
IRENE ■ 

L.REDH CARD 

60UK1NGS- ON. 01-636 7611 

ALDtRY. Bit ' 3B76> Evening,. BOO. 
Mai, Tihi 3 .safe. 6. ano B 14 share 
National Tne,l*e Production 
EOUUS 

- '? o, Junn Oextai 
-STUNNING AND COMPELLING. 1 . Sid 

SlDhTCM. #36 6404. Jal 93n ,332 
ROYAL SHAKBSPEnRE COMPANY n 
repertoire No oen tonrgliL Prer-ews to- 
mor . Wed plv’d Edo. 1/1 

S t,lTn 3 h“n oiay vurrenii- 
Britain Time, dm Evas 7. JO First 
rhiB-fc .7.00. WHn . EhaKesoeare's 
kin ,t. Vr,?, R Jr*** BW1 - '• l «' 

41 FkcadJIly Theafrp in WILD OATS. 


OMBASADORS. -JM 1J71 Evgi D.OO. 
Jne-i 3.3JJ- 6 30 Seal* El. 75 

to ±.3.50 or. OuRwr-1^ or ice seat E6.se 
fWlocL PA IW .S - L- CALV Rl 
Id DWS.CANNAN-S ' 

DEAR DADDY 

••THE MJjSIAN'rA, NEW PLAY 

IN TOWN.' Observer 
Pl*y. OP THE YEAR 
SOCCte Bl Watt .Ehd Theatres Award "76. 


Sfs5s"r. isa 

ln T{RENCf RATTIGAN-S 
SEPARATE tABLCS 

D,, TSif2TkS?a. MI £!!ftP l BiAKtMORE 
THEATRICAL .MAGIC." 5 . Eapress. 


ELLE at LUI. 01 437 2661 

Walaer s Court Brewe- S''l»l W 1 
Twite Nlgnlly d 15 a'-a till. 15 

PAU* J A r MJN3 ovewn,? I 

PLNeIRAIjON 

Aq bxcnic A tvenlure in ftenin porno- ! 
graphy Com look In* -n«n ara women j 
Pf' orm . var-ouL oermutations o' me I 
s-aual Set '' feerino New* You ma» I 
Brink L ad smoke i n the atuutormm. 

EORiUNt. U35 223B Maw j-n 6 00 

Sat 5D0 and H.00 Mai rnui 3 00 
AVRIt ANUbRs ana SlREo BOND In 
AGA1HA CHRISTIE'S 
MURDER AI IHE VIIARAGI 
2nd GR&Ai TEAR 


GARRICK IHBAIRt J1-336 4 601 

Ews 8.0. Fri 5ata. 6 0 ana B.40 
RICHARD RET K INSALE ' IS 
tiot-wiitri'itii lannv. iOail> Main m 
FUNNY PECULIAR 

"More gsoa liugm than a <y other alav 
in eemdon Onvtnwv. 

NOW IN 2no OUTRAGEOUS" YEAR 


GLOBE. 01-437 15« livening, #15. 

-Mat wen. 3 00 sot. 6.00 and B.40 
THE BtS'l CJMEDY OF THE YEAR 
ANNA MASSEY PAUL EDGINSTON 
- DONKEY'S YEARS 
'MICHAE. (BAIN s ael-antfni lOrnenv • 
E. Standard 'Two nour, o> buBbdng 
laughter Dail* Mirror 


GREENWICH Crooma Hill 5.E.TO. 858 
.7755 E>» 7.30 Mars Sals. 2.30. 

FRANK BAflRrE GAY E HUNNICUT1 
ana TREVOR BAXTER in 
THk ADMIRABLE YRlfHTON 
by J. M Barrie. 


HAYMARKEI 6 30 9F32 bvgmnn 7 45 
MW Wei 2 SO. SatS 5-00 and 8 1s 
GoOpie WITHERS Jonn NcCAuVM 
Cnr.stgpnn- • ► • ■- OU4UI 

B.H FRASER 
in Sornidtet Mauanam't 
THE CIRCLE 

■■Theatrical magic*— aertan o' me nrahatt 
order " jack Tinker Daily Malh. 


PHOFNIX THEATRE. 

Evg, BIS Fri i>4S 

CARTE BLANCHE 
■ 5E*Y -ElIOA'jT 4PFC TACUlAR 
AND SUMP TUOUS 

PICCADILXV.T5l7 j*F06 » 'redn -irrtj 
tvnt B Sat*. 5 IS 6 R SO Mil wen 1 
ROYAL SHAKF'PCFBE COMPANY 
,n "ranclmlv td-"- * 'Bi — iPntn>« mwlt 
WILD DATS 

1 0AZ2’ ING riFllinS'lf I RUM ALAN 

HOwapd Do i* leiegranh 
RSC alto a' *nr Aidwyrn Thiatre 


WINDMILL THEATRE ■ 437 6312. 

Twice N.gpus at 8.0 ana 10.0 
PAUL BAYM 1 ND grneflil 
RIP OFF 

THE EROTIC : 4 PERlENCt OF The 
MODERN ERA 

-• TaEo, 10 unpr»reder»ed limit, whAI 


b'J® * 61 1 i oermtM'b’e c •■'ur v,ge ' r*s Ne»s. 
° * m 1 You m»v drmk a>-d ,moke lr tne 

A uglionum 

wYNtmaMT R36 1D2B Mon -Fri 8.00. 
&ar SIS am 8 20 Mat wed 3 . 
Maggie Ficntibeon Ga« 3 oner 
Oav’d • 1 th ann Rnnm Re, *n me 
- BRlLLIANl MuSICAi ' 

EN 1 1 R r a iNMtNT Peonie 
SIDE BY SIDE BY SONDHEIM 
” GO IWICE ' 5. Mo»ie» Punrh. 
"GO 1HPEJ1 TIMES' C Barra* N Y T. 


PRINCE OF WALES 
Evg, B OO Fri Sar 

MICHAfl CRAWFORD 
MICMfcl F DuTRICE •' _ 
SAMF LIME NEXT YEAR 
• *' Slpiplv ,rnil Pa Tv Mail 
Mlcnem Crew'orr, mu-r imw 
M ay 21 Ibilnwnd itv 
DEREK NIMMO 
tot a ineria' fl.wnek ■ravon. 


YOUNG VIC ihv Old Vlrl RIB 63RI. 
A nn'SJ? See 4a'« S*'7*S IOIN1 STQ.' K 

“ * nt ' 8.40 B ^ MAD WORLD MY MASTERS 


QUEEN'S 01 -7 W ”66 Evening, BIS 
Ml', Well 10. M' 6 0 ann 8 40 
rOLIN BIAKEIY 
MICHAFL 

GAMBON LEACH 

IK ALAN AYCKBOURN * - FW "LAY 

JUST BETWFFN OURSELVES 
"An unoue'i*Td m,i'eetncce. D Mail 


»*YMOvn REVIIYraR "1 7»4 15RI 
At 7 o m Rom ”om 'nnen Sun 3 
PAUt RAYMONn ra*aer,u 
THE fFSMVAL 
OF fROlICA 

FULLY AlR-CONP' HONFD you mn 
drink ana vmnLr -n the auditorium 


■“3E 


Ma ga val, »ton w y ■* 
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URING the bad times, your training programmes have suffered. 
| You’ve been finding - like most employers - that you simply 


X can’t afford your usual investment in raw, untrained talent. 

Yet you know that without a continuing development of essential skills, 
your business can’t survive in the long term. ' 

Now the economy seems to be turning the comer, perhaps it’s 
time to take stock. 

We don’t ask you to do it unaided. There are generous grants, 
and a whole range of national schemes, open to almost all employees 
willing to bring young people into their business. 

Some of these schemes are new. Some have been around for some 
time. All have full CBI and TUC backing. We say you could use any or 
all of them to your company’s advantage. Find out if we’re right. 


The Work Experience Piogranime 

Helps build tomorrow’s workforce today Some 670,000 
school-leavers this year will be seeking work. The majority will 
be successful. Many will be disappointed. These youngsters 
need to fed useful and be useful. You can help; and with your 
help we can turn a problem into an opportunity- 

We ask you lo take on young people and give them Work 
Experience; help build their confidence, sort out their, 
aptitudes, give them the chance to prove their ability and 
keenness, leam work discipline, and gain vital experience. 

We'll help you write a programme^ You can select your own 
candidates (some firms have given first choice to employee’s 
children). You- pay them an allowance of £16 a week. We 
reimburse you in full with a minimum of fus&and paperwork. 
Enlightened self-interest This programme works both ways. 
Big companies such as Chrysler, NatWesl. and ICI have found 
that what started as an exercise in social responsibility has 
brought positive personnel benefits: in some cases an important 
preview of training talent, closer labour relationships, a re- 
assessment of the potential of apparently underqualified young 
people. 

These companies' experiences have been shared by hundreds 
of small businesses across the country;; could you benefit too? 

Details available from your local Work Experience Office 

Giants and Awards for Employers 

To maintain and, where practical, expand apprenticeship and 
other trainee schemes for young people, the Training Services 
Agency has funds available tlirough your Industrial Training 
Board to help with the cost of first year training fof extra recruits. 

Grants are also available for employers providing experience' 
for college based sandwich course students. 

Details vary from industry to industry: For specific 
information contact your-ITB; or if your industry does not have 
one 'j&LoneJohn Me Ke key (01-636 121 3] . 


rin*rammanf QiiKciHldC Mmisimu H«tfev Mariam, the : «ner*l maiuftemeni ilwn ra 

OUVClillXlCill OUUoluiCo Ethiopian loarirr. flew homo to rej»ri*«#ni«t!nn* to the Chi: 

Three on-going subsidies run by the Department of Employment to ** " ^*whr ™ <• 

can help keep vour staff and assist with recruitment and thus keep j practices " 

your business viable: Accelerator mrl'ww'.m Trr^M.d'io 1 ^ 

Youth Employment Subsidy Offers X10 a week, for 26 weeks^for • it? 1 !* 0 !?* that the iwic unfit 

, those vou take on, who have been registered as continuously, in^UgUC<lt€U- ! hanfi\3. °»q w 8 ito ^obvwtT 

unemployed for six months and were under 20 at 1st Oct EUR0PI , S teriSSSS?* fiTTSWtoSlJ 

(Scheme closes d 1st Aug. /.} - exploring tbe smallest particles . Texon was kepi in Chiassn. 

Temporary Employment Subsidy Faced with makineworkers jtfSt JS, 

redundant, this subsidv gives vou time to re-equip and redeploy. It schedule and within members from Credit Suu 

can pay ,t'20 per head per week for up to a year, and X 10!a week for ^X’^iSSKlf ^ ^ b ^t!SS^ , w 
up to a further six months, to help you avoid redundances. JjJjjjjJj «nsineer. Dr. .luhn : claims in the stan-ment f 

Job Release Scheme Older workers in assisted areas can opt to Eicht Ministers and Secretaries {iwed 0 on'Vn Texon 1 “ C num2 
stop work up to a year early, and get J23 a week tax^w. You take £ 


British enqinrer. Dr. .li’hn claims in the stniemeat f 
Ariams. . .. Lucano thai iHp three law 

Eiqbt Ministers and Secretaries pawed on tn Texcm " numei 



Tokyo airport demc i 

NARITa. JAPAN. May «. ■ 


on a younger w orker, pernaps witn a more reievantswu. tocneme European _ Nuclear Research Chiasso." These arc said tn 1 
closes 30th f une 15177.) f- Urpanisation (CERNi site. The toi ailed . Sw.Fr. 100m and 

You can get details of ail these subsidies from the Department of ttmk six yefS ' ia “bSfld^and irial^linri^ re^-Stat^i^mw 
Employment- r become operational earper this: "at prefereDUa] prn-es'* aw 

' rr, . . ; >. ea 7; 11 1s «i»tched only by a irwleentablp credits as wel 

Short-course Iraimiig g,Cr r ' a tor us - ;iLsr"So«"'.ir ,erw ' 

The Training Services Agency runs Short Industrial Courses — — 

Usually lasting three months, to train 1 6-1 8-year-olds to operator f , , 

orjuniorderk level in many occupations. OirtlArf jnmi 

. These courses are run in Skillcentrcs, Colleges of Further XUUjU All UU1 I -UCUII 
Education and Employers’ establishments. ' N , R , T . ,. p . v Mlv 4 

If you can offer suitable training facilities the TSA would like SOME 400 people were porta mam* m 

to hear from you. You will be recompensed, and the young people re l [ wrt ! I<J ^Iwrod here to-d«y ThLs^d enabled the ft 

you train will receive a weekly allowance. ^SJSMSflSIft S SSjUSTh &S 

If you reermt young people from these courses you art selecting police .n demonuraUona tow ers had prrveaied jlw 

youngsters who are already motivated to work and have received . f L ne ? v Tok y° inters from lauding or taking •* 

basic training in a particular occupation. The daUt? erupted arier Tokyo. Irp ° rl ’ 40 milrt fr 

Contact vour local district o&ce of the TSA. almost 4,000 farmeix left- Police said 3 $ pretew 

T . ^ - SSE^JldJ?? > w arrowed duriua toda 

Job Creation Programme SSn.vWR 

Youcan plan, organise, and manage a scheme lasting up to 12 months of^rtlloweS Se^Sid bSn t?ire^rt° E **** 

.which ^1 provide short-term employment for people who would ln l97l and 1972 near the air- Reuter 

otherwise be unemployed, and which will be of benefit to the local ' r — ■ 

community. - 

Job Creation Programme pays approved wage costs, plus up to Tpn^lUnC 1¥1 Qnoiri 

10% towards the running costs of projects (in certain circumstances) . _ 111 11 LCllUv 

Contact your local Job Creation Office. . by Roger matthews Madrid; Mv 

, - Tin: deadline for the rresenta- number 0 f Wlow “■« 

I PrS hpln PJirh nfhfir - A 10 ? of ca ° d, ^ ate ? for spin's pendents- the Prime 

a DCly COCll ULIXCX first general elections in more wished iu hrins with him. 

There are many ways we can help you build up your “Steffi 2S5l*teflS Their arrh ‘ 3 * ««ca»anif 
workforce. You can help us. First, by making sure that your continuing tensions within the *«««!' the chances nf eleertn 
personnel people know about these schemes. Second, by !i 01< VL ^f, mucratic Centre, members or other parties. ® 
using them yourself. Third, by notifying us of any vacancies s?. Adolf? si^? the^PriiSe had W & 
you may have for young people. Minister. bv Sr su»r« *nd 

. In particular we feel the Work Experience Programme thfd'Serem SS'Snm Sri !S»* 

is breaking. new ground, and showing proven mutual parties over. the positions. thoir nounce that iie-w»s£w5' t ?- 

benefits to employers foad young people. It’s a bold answer , un the for Parliament Vfrtud®*! 

^ t ■ , V J.-L. i S r r , electoral .lists threatened tu rsuse was left fop auy-rartw 

to a big problem: the higher the unemployment m your delections from the alliance. At d isaa reed with wha tw a 


SOME 400 people were 
reported Injured here to-d«v 
when left-wag radtcala hurling 
petroF -bombs batUed i«tb riot 
police tn demons! railnns 
against the new Tokyo Inters 
national AifpurL 
The clashes erupted afier 
almost 4.000 farmers, iefi- 
ulngers and other protesters, 
facing an equal number of 
police, mei for a rally follow- 
ing the demolition last Friday 
of steOF. towers they- had built 
In 1971 and 1972 near the air- 


port a main rftuttAy. 

ThLs had enabled the A 
test flights since the airp 
was completed is 1973 *» I 
towers bad pmenirt jlw 
from lauding or taking off 
the airport, 40 mtlfti fr 
Tokyo. 

Police said 3$ protest* 
were arreted during m» 4? 
violence aid 110 p«Ue« 
lured. Ana-airport spoketa 
said 296 0 E their suppwt 
were part. 

Reuter 


locality the more we need your help. 

Talk to us. You’ll get direct action from any of the offices ! 
listed above with the facts you need, and a presentation if 
you’d Eke one. Or if you’d like more details first, your local 
Jobcentre, Employment Office or Careers Office has full 
information on all these schemes. 




Services Commission ■ 

Selkirk House, 166 High Hotoom, London wcivpPF. 


the core of the problem, was the ins -to seek new alliance*- i 

Eanes’ London mission 

.racs sx b 

t ?* d ^.5« rei,re3ie ? lt , hls 5 0umry at Banes' recant speeches they 

the NAT O summit Ut what is, seen subsequent restoration *** ' 

an oiaae.onp in a grootnlns pro- accepted. 

cessj to make him better known u’siin. r rjn * rt t ^8* 

internationally and to strengthm K 

his Image as a partletpaUng rather &SK251. 

than .observing President. Diana 

Smith writes from Lisbon. w* 1 ! 

General Banes ha* Indicated In f 1 

recent speeches that he Is 1m- 

paUent with the minority Socialist Je? J* 

Govenfnri pn t s ' tendency to speak ■ fa harr ^ 

rather than act and with P&rlla- “nhBSoI?. W 

gsaur r* - — ■ key 

If the Government does nqi-mi- SLiSliiSSiaiflSf 
prove before autumn, - observers 
luiy the President may seek to 
brine the Social Demoenily ami symbol of non-party 
Uhristlan Demncrata Inlo Govern- F-aier this month lie vW *”V- 
ment. cither in a coalition or as ■ ... 

'"pthne^aiinhter Mario Soares. iE*£E A '2£i* JSSiw 9t "ffSS 
who said yesterday his party ww* * 

would so into - opposition if a v' oaa lh “* " <wM T 


*. jf : ' ' 


principle or ruimcuy was nor “ different population: By J*hn Wicks 

open to compromise, and said ffW . , .i, n ,. ? unr coual ren- ti-ricr ie... 

that My withdrawal of the *I?^„ i 5 B h n 0Uld M avciTHER i 

South African troops stationed Omens Kapuuo. ANOTHER three m e n agr^ . 

s ig js, s® sss uu. Bsssffl zsssrw^ 

of the question. . raid that ethnic eleciioiw dirt i, r , n ch of Credit Suinr. flS 

“Swapo made it dear that mMn representation for x t0 the Public Fit 

•ha.. ..--nf alnetmna hut iMt on Sr . msimIms „ .. .w. 
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WORLD TRADE NEWS 


aii;^ I Alusuisse partners 

• >h„ rw> r .1^.1 Venezuelans for 




:,s 


' . . PAMS, May 8. 

THE. FRENCH - . engineering 

^ntedi.V OffltrKt Worth f ^ : ■ 7 — ■ ■ INDIAN EXPORTS to Western sales in the first quarter of this 

‘ T ^ ;MANN - sazasarrs 

The uStto he1mUt *t Um#b THE SWISS: concern Alusuisse This- new* alumina facility will March 31 Final figures are still ^ rtL ' r ^ eale as a tnegns of pay- 

S9U tbe^tar Petrodieml' « *o partner .the Venezuelan be- capable of producing lm. not available but the Commerce m ent for projects, goods and 

cal Comnany (QAPCOtiiT.win «wemment:jn; the construction tonnes of alumina .a year using Ministry estimates that foreign equipment. Several foreign slate 

o reduce jMWiQQft-:- : ’tons. :•• of ■ a ^b8m.-alonuna plant to be a low pressure and low tempera- exchange 'earnings from exports and private companies involved 

ethvlene ' ajmmdly-r^^eehnlp In the Guayana region hire system, and will feed the 10 WesT European countries in barter discussions have noticed 

mtirt. a feamre ffT Is' pf - Venezuela,-, it- was reported Venalfim; and’ Alcasa aluminium should exceed RsJ.2bn. (about this change of erahpasis during 

that it will be.the first^st^uh - " •' plants in. Guayana. - £800ra.) compared to Rs.9.5bn. in the past munth, and Finance 

cracker In theaJJsited Arab - ’ 5 t0 be a AP-DX-adds from Paris: Ato- ! tiiepre^ous year. " . Minister. Mr. Hushang Ansan, 

Tim tr nfpg to Jiitvcess!: ctiiglgOe : -enterprise with Chimie-said : ir is currently nego- i _ estimates^ Hre based on whose Ministry bas overall res 

recovered from hetre^on gns- holding 20 per cent, tiatlng with the Venezuelan I ^S ures f° r tbe first ten months ponsibility for negotiating such 

"SSS&SSSSSSSm- g,^ 3 ” a „ Gove™. acetal ^r whld. UM- deals. . confirmed this to U» 

Term \l ne20ana contract , under which it- would I ****1. - cxpor 1 l targets to Financial Times. 

chemical e0tnpl«x?^^]gj;' <C AJusui2e “ th ^ r oversee booshruction- of b «n ex- Jran . s decision to colder 

also include a pblyetftsleite-- r~ i ; z !*■* ts ex- petrochemical platform to be “ a “ oul barter deals was dictated bv 

production KS^L? are ^^v^nn, Puertp-la-Cruz, ^ in >’ f ^ d tr f, U r ^^^ concern over .reduced <*il sales. 


India lifts 
exports to 
Europe 30% 

By K. K. Sharma 

NEW DELHI, May 6.' . 


IRAN 


Barter deals are losing appeal 


BY ROBERT GRAHAM. MIDDLE EAST CORRESPONDENT 


UNEXPECTEDLY STRONG oil 


BY JOSEPH -MAjNN 


CARACAS, May s/ 


The . French slate-coatrelUri. .. l ,a 1 • * ltb sources said the overall cost of I i Q 12! foreign exchange. Discussions 


jm 

lie -contract": 

u.ameronn ZZASSTiZ - rd “ D “' ™! 

! rw r /^ncf^lin ■•■’••/. s m,nera 1 that Dow Chemical bas also been] ^' sb ii^J. bo !! t lb ! 1 R *- t ^ 1 n - 1 *^!i expected to fall bach in early 
LOr i^OSiam - .. '.-.ndi^Guayanu .region on ibe approached by the Venezuelan '° f . I9 7 6 ’ ,; “ b “ t ^ shll makes i977_ a fcar jn CreaS ed in Janu- 

Financtal Timtt Reporter ?;■- !^tfH£toSSh1?S»S uL «? h r Ife “??!»? «*• *«»- 

■r»e'T'ATTkrnw»rBT»TkTA'PTr\MAt k«.I .• . ..tv . -. : i i i <k. c nn .>. TT.; nn uer oil price Structure. 


for Costain i? 

Financial Times ReporteT " ^ 
COSTAIN INTERNATIONAL has 
been awarded a contract- -valued 
at approximately £19m. by-Voest ■■- 
Alpine for building aim civil -" 
engineering -work for . a wood' 


I and second to the Soviet Union. . * uuimc. 

The Commerce Ministry M As a result tenders for wide 
wo-rking out the target for export rd J}Se of coniracta.' civilian and 
to Europe for the current finan- "*iutary, contained provision for 
cial vear and - this is certain to barter. This applied to 
be much higher than that deals even below SlOOm. Irans 


engineering work for .a .wood ^AY-tfiSUE-COUTT - F rfrt tn War r ciaJ vear and- this is certain to ““ . «ar«r. uus appuea io 

pulp manufacturing' ' plant - in- ; E. BERLIN. May 8. hp ^ ucb higher ^ an that deals even below SlOOm. Iran's 

Cameroun. Finance for the U/K JEAOT .GEKlEANX Jias delayed aromatics plant is -scheduled to achieved in 1976/77. possibly by trading partners accepted, 
export content, of the Costain until, the upd of pext month the be finished bv lhaend of 19S3. around -15 per cent., depending « JDe| i reluctantly, that this was 
contract is arranged by Lloyds, final date for. the submission of Another UJC. company has bid ion expected international prices *!!!! be a fairly general 

Bank under a. buyer credit bids.one one .df itA largest indus- for a £10m. rubber processing ; o f commoditfes like tea. toffee ^ C J 1C ? — 'r e - on £ij w " e 

scheme, backed by ECGD. •- triarprejeett, be built by plant in Ea« GermS The »nd sugar. A determined effort f we'gn ttade Posinom 

Costain is resjjensihle. for the Western . -rompahles— a S450nt. contract may have' to be financed is planned to increase exports ^ i ta ^'i?!L S wV?h *h\l 

niai , n Jjyll. engineering arOTnatuT^pliuti/Tto be .located in D-marks or U.S. dollars, in ° r ^phisticated manufactured Si'ijjjli.*' «,S?n,J?tonn of nav 

while the building --ork coin- atThe neffochemieal complex of order tn spt-prnn rthat'i« nnt goods. innnucij complex form Df pa> 

panies MuttU buildings .^25^3SSE5t; rlvSr?* sferH»S Vs - meDt - 0ve ™ 11 . c0ntn,cU WOrth 

-iw ' .Da’vy Poyiwgas. is .bidding for believed to present no difficulty, j 

The main contractor.- \nesf the ardniatis. plant, m association Trade between the -U.K. and T [ V Cmwl! fnllrr Tk la. 

to PI !nn5?Srt a ^ -Keliogg ^alottejwtth Creusot- East Germany rose some 35 per U.K.-oSUCll lHLk.S r PrOCGSS plSIlt 

JKlP VottB of France. and ;.Toyo Engi- cent, and was ^virtually in balance - - n* - JL . H 


as much as Slbn. have been 
under discussion. 

However, oil sales in the first 
quarter have averaged over 5m. 
barrels per day, and even if they 
now fall tbey should easily be 
beyond the first half forecast 
of 4.201. barrels per day and the 
average forecast of 4.6m. barrels 
per day for the Tull year. 

The Government's attitude 
now seems as follows: — barter 
payment is a useful option to 
keep in reserve. Those deals, 
especially military, which can 
be conveniently arranged and 
are in an . advanced stage of dis- 
cussion. will go ahead- For the 
rest barter will be kept in 
abeyance* as a means of payment 
depending on .the state of oil 
sales. Barter can be resurrected 
or kept in reserve: 

Only three deals are known to 
have "been finalised on a barter 
basis so far. two military — the 
S600m. sale -of BAC's tracked . 
Rapier, a S425m. sale of Chinook 
helicopters by Italy's Angusta- 
Efim, and the purchase of goods 
from Krupp in return for 4.5m. 
tons of crude. In these three 
instances, the oil has been 
marketed respectively by Shell. 
AGIP and Petrofina. A memo- 
randum has been signed between 
Iran and the Italian state steel 
concern, ltalsider for 60,000 b/d 
over five years to cover the cost 
of a 2-8m.-t.on steel complex at 
Bandar Abbas. Crude deliveries 
have begun but financial 
arrangements are still being 
finalised. 

Also under negotiation is a 
large deal with Brazil against 
supply of minerals and soya, 
beaos, several civilian contracts 


for rail and road construction 
( involving among others GEC 
and the French-Spic Batignoles). 
and previously announced mili- 
tary contracts with the U.K. — for 
armoured recovery vehicles from 
Vickers, supply ships from 
Yarrow Shipbuilders and light 
tanks from Alvis — as well as 
payment for the ' SSOOin. 
ordinance factory at Isfahan 
being' built by Wimpey Laing. 

But ii is not merely stronger 
oil sale? which have down- 
graded the importance of barter 
deals for the Iranians. In the 
first place oil barter is a trian- 
gular relationship between Iran, 
a eomractor/supplier and an 
international oft company. The 
contra ctor/supp lie r has to find 
an oil company willing to take 
Iranian crude whose production 
is roughly split 48/52 between 
heavy and. light The oil com- 
panies are only interested if the 

contract ur/supplier obtains a 
discount and allows the crude 
to be marketed for a fee. The 
crude is only really attractive to 
a siipnlier/contracior at market 
prices ir there is strong inter- 
national demand. And since the 
beginning of the year and the 
introduction of the two-tier oil 
price system there has been a 
reluctance among the oil com- 
panies to commit themselves to 
the purchase of high priced 
Iranian crude. 

For its part Iran will be 
spreading out deliveries "ver a 
period of time. However, with 
large projects cost evaluation is 
very difficult and becomes far 
more complex where tarter is 
involved, in general negotiating 
such deals has proved far more 


World Economic Indicators 


Sig E* war’ -in *ss rrs msu s£2?"ss j 

from the main" port* of DoualsL London, recently; for.1 talks on the reached £106m„ . with a surplus (session of the U.K.-Saudi Joint S" dl 'u lr - V }°J DC !’^ se \ 

.from t he mam port of Do uala. *rtthT$£ .-titaiu and nf £ 16m.. in East Germany's Commission, to be held ^ 1 

- the ,Departmfetrt\ of Trade. The favbur. Riyadh front May 9-12, 1977. The f"^"°n'h,?cn^n»nFvnor! : 

Haden services . }!;& 

for sports city aids exporter! 5- ” ■ the " Saudfdelegation^s ^h^aded ; As a first W the T«sk Group j 

Financial Times Reporter L by H. E. Shaikh Alireza. Deputy- ba8 . under the auspices of the; 

H AtlFN TVTKRSIATION4T , BYMEDN MBNIR • .ANKARA.,May 8. 'iMinisler of- Economic Affairs at.^EDO Process Plant Worlung 

HADCi.x iNttSJLNAJlUAAU a - '! the Minisrrv of Forei im Affaire ’ Party, established a code of; 

member of the. Haden Earner , tketURKISB-GOVERN ME NT cotton textiles, cotton and ready- ! tooS on the ^enda inciude practice between contractors and 
J.’/uuP' has awarded a ^ -measure made woollen clothing. i health acriculture technical tbcir suppliers (manufacturers!. 

! lDtended - \° inrase the export other items are refrigeralors. Jo-operation, urban development. U has also published a bookleu: 


Haden services 
for sports city 

Financial Times Reporter 
HADEN INTERNATIONAL. 


W. Germany 


Belgium 


Holland 


nartiativ finished in time Instate Products df;^five industrial To benefit from the maximum v^oom.. 100 per cent, up on any decision to undertake an: 

I hi Gulf (SmM in Ttacemtar sectors may ^..exported on three-year credit on exports. ! 1 975. In the first quarter of exporting programme., the aids' 
197R and is scheduled for overall credit «P to .those .years. The foreign importers must buy at;iR77 exports, at £122 .2m.. were available and the risks involved., 
completion bv June 1979 Minn largest, list «■ in tfe textiles ami least S2m. worth of these items ( 90 per cent, up on the same A 'hole section of the booklet i 
contractor is Consolidated Con- 4 ready made clotiu'ne sector wiih and pay a minimum 20 per ce«L period in 1976. Invisible exports i> devoted to the selection and; 
tractors International. lS-jto«SJncHtmuglcoUOO vai n, of the f.o.b. price cash. were also i-onsidcrahle. . apr-oiptmtnt of agents. 
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time-consuming than arranging 
suppliers credits and interna- 
tional loans. 

Barter was originally con- 
ceived as a means of paying for 
some of Iran's substantial mili- 
tary' purchases from the U.S. 
like 300 F-16s and Spruance 
class destroyers. But U.S. 
military sales face a special 
problem in this respect. Price* 
are fixed and commissions 
excluded, thus making it much 
less attractive for the purchaser 
of the crude. 

Within the National Iranian 
Oil Company (NIOC) itself 
there is understood to be a 
degree of opposition to barter 
arrangements. The barter 
critics argue that in lernation.il 
oil companies are selling Iranian 
oil when it should be doing so. 
thus hindering The development 
of its own marketing. The 
critics realise that if demand i* 
slack barter, as a condition of 
a contract, can be useful, but 
they insist it must be regarded 
merely as a short term solution. 

NIOC looks favourably on 
barter only where the deal i- 
long term and substantial. None 
have yet materialised. This wax 
the original attraction of discus- 
sions with Ashland and the east 
coast independent NEFC.0 f>>r 
up to 300.000 b/d against pur- 
chase of the F-I6s and Spruanm 
class destroyers. But in this 
case NIOC had To he satisfied 
that the oil companies were 
themselves big enough to cone 
with such a deal. NIOC reser- 
vations with regard to NEPCO 
was one of the main reasons why 
these talks foundered last 
October. 


Contracts 


• Cii-Honcywell Bull has 
received an order lo supply one 
of its level 64' computer and a 
network of 54 terminals for a 
new motorcycle plant at Jjevsk. 
east of Kazan, in the Soviet 
Union. With training and other 
support activities the contract is 
worth about S2ni. The system 
will control production at the 
plant. 

# South Wales Switchgear 
( rranslurmers). a Ha \v k *» r 
Siddelev company. has 


formers are destined for Saudi 
Arabia and Kuwait. 

• Marconi Space and Defence 
Systems ha< been awarded a 
£2nt. contract for electronic 
equipment for the European 
experimental satellite Exosat 
The contract covers the attitude 
and orbital control electronics 
and the reaction control equip- 
ment 
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At Forward Trust we've been providing 
finance for companies since 1928. ^ - 

Helping them to invest in new plant and 

inachinery. New buildings. New additions to their 
vehicle fleets. 

. _ More, often than not. working out a financial 
package that’s tailor-made to suit a company’s 
requirements. - = 

After nearly 50 years in the business, and being 
part of the Midland Bank Group, we naturally 
have alot of experience to draw upon. 

Not that we just lend money to companies df 
course, - 


ies has come in all shapes and sizes. 

helped millions of people like . BB HHB BB BQ H5B3M gaaan pg BHE 
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We’ve also helped millions of people like 
yourself too. 

New cars, colour televisions, home 
improvements. . . have all been made possible with 
Forward Trust finance. 

If you'd like to know more about any of our 
services, call in. 

There's a network of branches throughout 
the country So there’s sure to be one near you. 

Or post the coupon and we'll put you in touch 
with our Regional Director. 

O Forward Trust 

-V S'JSSCW 0= CL AHO BAyiK LIMITED. 

Forward Trust Limited, Bankers, P.O. Box 562, Birmingham B15 1QZ. 
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■ Marketing Division, P.O. Box 362, B 

Birmingham B15 lQZ.Tel: 021-454 6141. | 
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facilities. Please put me in touch with your B 
Regional Director. ® 
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LONDON ECONOMIC SUMMIT 



AD seven states pledge 
co-operation to gain 
planned growth targets 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 

THE SEVEN' countries 111 the measure of agreement as lo the mated surplus of S45bn. among 
Downing ' Street- Summit have state of the world economy: the OPEC oil-producing countries 
committed themselves to work agreement, first, that recoven’ and that this should be' dislri- 
together to meet their previously was under way, but that it was buted more equal]*’, 
stated targets for economic not proceeding fast enough: Unless there was success in 
growth, undertaking whatever that confidence was lagging, and financing these deficits there was 
measures are necessary to meet *hat more rapid recovery would a • reaJ * r isk that ■ the modest 
the »)»«• . . . nave to be r estored - recovery in the -world would 

This was the mam achieve- it was agreed that " The peter out and there would be a 
ment of a three-hour discussion problems of unemployment and slide hack towards recessinn, 
on the world economic situation inflation were twin problems with pressures for protectionism 
at the first session of the talks that had to be dealt with co- proving 'irresistible, 
on Saturday. operatively between the coun- Th- Pime Minister later suo- 

Mr Michael Blumenthal. the tries, ahd individually in all of ported b? oSS ipSateS S5- 
UJS. Treasury Secretary, des- the different countries, and that corned the US willingness to 
crlhed it as a "good step for- it was difficult to separate out accent a substantial' trade deficit 
ward" and said that if it really ope from the other, that a parti- thiJvelr OCI 

happened, and continued next cular problem in that regard Mr Healev is believed' to have 
year, "then indeed recovery- was the question of youth pointed to the desirability 0 f 
would be more rapid in the unemployment, which seemed to treading the adjustment process 
future. be a common issue in many of * _ i ne ye ar 

These economic growth targets the different countries that were __ 
and the balance of payments, represented. 'ii v. 

unemployment and trade posi- "There ;*fs|encral agreement SuSS^Iw^SSl^Su^ 


tions will be closely monitored that the world economic situa- 


hy Finance Ministers in a series tlon to-day was characterise'd hy }S n J^enta\ nt stnIcturaf “changes 
of meetings over the rest of the fundamental structural changes 


outlined above 



Concern in the stronger economies about 
inflation led to down-grading of expectations 
after the preparatory meetings. •> 


year. A Ministerial meeting of that had occurred during the unemployment. He highlighted jj ons 3 ^^ international ohh r -a- 
OECD has been arranged for the 1970s." w f hat appeared a very- low level u -° n *?. ? on future u4de decS« 

end of next month and the In- There was some discussion to ?_ f _j." v _ efi ^ n .i , }! ! . 1 5 Chancellor Schmidt of West 


points 

. - . . . , President Jimmy Carter making his closing statement at the Banqueting Hon.se in Whitehall last night after the Summit. Italian Prime Minister iilulle AnAft t g 

sufficient. 11 a mj whether action*bc French President- Valery Giscard d'Estaing and Mr. James Cal Ugb ml the Prime Minister, listen, 

taken in time. . 

In the later discussion Mr. of tax rebate, but also an increase 
Denis Healey, the Chancellor, in business expenditure. - ' - 
discussed the relations between h _ .. 

balancing the domesUc 5£j*rT- 


Still split on nuclear risks 


BY DAVID HSHLOCK, SCIENCE EDITOR 



period." according to Mr. have been 'expected, or might than recovered from the reces- pressure on West Germany to ^nli-prol iteration policy and its succeed. , 

Bluraenthal. have been the case in previous sion. but unemployment was still change the direction of her :i,ie ** n P k ,M 0En: ~ n plutonium. The trouble is, Mr. Carter is 

It suggMtnd in pnssing periods. bigh. pnliclns. and h, rearmed thal . His crninwil. _ svllh ennylnccd that he alreafr tonw. T||||n , h| . v rpr ijs,,nnd 


There was a reference to a Bonn would -make, a 


thev were convinced it would riot abundant indigenous ur&niam )re- 

suurcv.N enrichment and 
ind water reactors, the U,S. Govern- 


that a further' summit of world The broad framework of the 
leaders may take place after the discussions, as indicated by re- 
autumn DIF meeting if the ports from several delegations, 
growth targets do not look like was that each leader spoke for 
being met. ' t 12 minutes- According to a 

There was. according to a!! re- rather waspish French comment 
ports of the discussion, no sug- President Carter gave an intro- 
gestion thaat any country should ductory speech of 20 minutes. ■ 
change its existing target for This was followed hy a general 
economic growth or provide a discussion in which Finance 
further stimulus to its tcuuoniy. Ministers intervened. The scs- 
The commitment to achieve the SIOn achieved a “wider conseri- need to ensure that conditions effort “ tn m 

existing targets is a rather more sus ” than expected, according to attached to new DIF facility growth target, 

modest advance than the British British sources. would not u - * 

and some other participants. • Mr. Callaghan opened the borrowing 

such as Italy, appear :o have session with a reference to the resort more . . 

hoped until a few weeks ago. Government's deep concern about be,n S adequate to secure the world economy winch were 

In . earlier discussions 'the JBri- the need to reduce excessively necessary adjustment of not temporary but permanent 
fish called for a symmetrical ad- high unemployment rates, and policies. nf 1 nHnrh?li!s_ need f ° F * SB ' 

justment whereby the- world's said -that it was “ intolerable ” If conditions were too tough, 0 The Frnnch President said 

stronger economies . expanded that 15m. people were out of then. these countries might prefer '"2 e T,«„ -,i 



(•Most of the previous rule of thumb no 

longer operated. The output o£ Canada oolicy in tile Declaration last civil power proL , .. , „ ™ J .. JUH- , 

j w-. 11 JL .1 nmht iuask£ a fundamental dis- Other nations, already deeply dent Carter s domestic nuclear proposed study wlU dadm* an* 

and France had recovered from the "wSeinS? between “he new IS commiicd to plutonium and ron- policy- which .s to mount a thins tu change the view of 

lTfKtinn hut imemnlnvment was still hivh Administration and the other six vmced tiiat it is indispensable to crash programme to hulld nations who need nuclear energy 

recession, out unemployment was Still nign.^ Governments present Iheir own nuclear plans, totally several hundred large reactors but have no uranium. 

Ail. it is true. acree on the need disagree. requiring enriched fuel m order What it may make all too dear; 

achieve its slated » u expand nuclear enercy capa- What is more, they arc only to achieve energy independence however. is the risk of rupturing 

jyi 2re L-omniiucd to do too* kcenlv aware thal provUn^ . by the year delicate international agree* 

( l hp'Trm ctifr tn“detpr ^PreSdenVfiiscard d'Eslainc of this “while reducing the risks of U.$. Admin 1 st ran n ns since the Tn the chagrin of the French, ments which form tho basis bf 

forcin'* countries to France emphasised the very nuclear proliferation." war-time atom bomb project have .who have committed themselves anti-proliferation policy to-da* 

-e to commercial banks, deep changes in the structure of The i-even arc to launch an all identified uranium enrich- to the gas diffusion process used by trying hi push too hard. - : 

Jenkins bitter over his exclusion 



ment was that Mr. Jenkins should sion President ; had attended a 
attend only the second day at summit for the first time, lie 
sifirwbkh Issues- of. Gohimon Market had been .clad to participate and 
. IJbwIresA -were* discussedC “ •'* he wa^confidoot that the in ember,- 

Hr. . .At the main Press conference Governments would want tq 

cent this year in Japan, 5 per But those countries . which had 1077 would 1 be ^et^ 

cent over the same period in set ambitious growth targets con fident that US 

West Germany, and between 5.8 should monitor them and see if ment wou j d he unde r . , 

fm?rth P ouartcr i'nlhe us*" l ° l " C t^nT^et them" Sh ° ul< * be tal<en b >’ the end of the - vear - -Prime Minister, deii'cred what of the conference, nr President calm, hut the French dhjeeied pate or make any statement. . with President Giscard at the 

The nutlines nr the discussion Mr. Callaghan referred to the He pointed to increasing con- was described by one participant Giscard d'Estainz of Franco, bill on the grounds that he was net a In spite fed Sd'Vmhlf a'loM 

on the economv were set out by need for a co-operative effort to fldence in the U.S.. not -nly as a "statesmanlike 3 ccounl sooke n: toe - il logics :?sy of head of government. . ■ mice, Mr. Jenkins acknowledged and he had had qtatc a long 

Mr. Bhi ment hai after the session, finance Ihe current account about' the high level of consumer with a long historical perspec- the decision- to exclude him The compromise accepted b> that some progress had been cpnvcnatian with M. Bar re. th« 

to an esti- spending, justifying withdrawal live going back to the 1930s. ; from the first day of the summit, an embarrassed British Govern- made as the European Commis- r reneb Premier. 



He said: "There was a broad deficits corresponding 


r 


The Downing Street declaration 


TEXT OF the declaration at the end of the summit : 


gets or to stabilisation policies 
which, taken as a whole, should 
provide a basis for sustained 
non-inflatiraary growth,* in our 
own countries and world-wide, 
and for reduction of imbalances 
In Intomatio'naJ- payments. 

Improved financing facilities 
are needed. The International 
Monetary Fund must play a 
prominent role. We commit our- 
selves to seek additional 
resources for the IMF and sup- 
port the linkage of its lending 
practices to .the adoption of 
appropriate stabilisation policies. 

Equitable 

We will provide strong political, 
leadership to expand opportuni- 
ties for trade to strengthen the 
open international trading 
system, which will increase job 
opportunities. We reject pro- 
tectionism: it would foster un- 
employment. increase inflation 
and undermine the welfare of cur 
peoples.- 

We will give a new impetus to 
the Tokyo Round of Multilateral 
Trade Negotiations. Our objec- 
tive is to make substantive 
progress in key areas in 1977. 
In this field structural changes 


IN TWO DAYS of intensive 
discussion at Downing Street we 
have agreed on how we can best 
help to promote the well-being 
both of our own countries and 
of others. 

The world economy has to be 
seen as a whole: it involves not 
only co-operation among national 
Governments but also strengthen- 
ing appropriate international 
organisations. We were rein- 
forced in our awareness of the 
inter-relationship of all the 
issues before us. as well as our 
own interdependence- Wc are 
determined . to respond collec- 
tively to the challenges of the 
future. 

Our most urgent task is to 
create more jobs while . con- 
tinuing to reduce inflation. Infla- 
tion does not reduce unemploy- 
ment. On the contrary it is one 
of its major causes. We arc par- 
ticularly concerned about the 
problem «>F unemployment 
among young people. Wc have 
agreed that there will be an 
exchange of experience and ideas 
on providing the young with job 
opportunities. 

We commit our Governments 
to stated economic growth tar- 

Appendix 

Since 1975 the world economic situation has been improving 
gradually. Serious problems, however, still, persist. in all of pur 
countries. Our most urgent task is to create jobs while continuing 
to reduce inflation. 

Inflation is not a remedy to unemployment but one ot its major 
causes. Progress in the fight against Inflation, has been uneven. 
The needs for adjustment between surplus and deficit countries 
remain large. The world has not yet fully adjusted to the depres- 
sive effects of the 1974 oil price rise. 

Wc commit our Governments to targets for growth and stabili- 
sation which vary from country to country but_ which, taken as a 
whole, should provide a basis for sustained non-inflationary growth 
world-wide. 

Some of our countries have adopted reasonably expansionist 
growth targets for .1977. The Governments of these countries will 
keep their policies under review, and commit themselves to adopt 
further policies, if needed to achieve their stated target rates, and 
to contribute to the adjustment of payments imbalances. 

Others are pursuing stabilisation policies designed to provide 
a basis for sustained growth without increasing inflationary expec- 
tations. The Governments oE these countries- will continue to 
pursue those goals. 

These two sets of policies are interrelated. Those of the first 
group of countries should help to create an environment conducive 
to expansion in the others without adding to inflation. Only iF 
growth rates can be maintained in the first group and increased 
in the second, aod inflation tackled successfully in both, can 
unemployment be reduced. 

We are particularly concerned about the problem of unemploy- 
ment among young people. Therefore we shall promote the train 
ing uf young people in order to build a skilled and flexible labour 
force so that they can be ready to take advantage of the upturn in 
economic activity as it develops. 

All of our Governments, individually or collectively, are taking 
appropriate measures to this end. We must learn as much as 
possible from each. other and agree to exchange experiences and 

ideas. ' • • . ■ 

' Success in managing our domestic economies will not only 
strengthen world economic growth, but also contribute to success 


in the world economy must be mit its- lending to rise in real This IMF proposal should facilitate thet maintenance of reason- 
taken into consideration. . terms/ We stress the importance able levels of economic activity and reduce the danger of resort 
We "'isrill- .further conserve of keCure private investments to to trade and payments restrictions. It demonstrates co-operation 
energy and increase and diversify foat& world economic progress .between oil-exporting nations, industrial nations in -stronger finan- 
energy production so that we To ~ carry out these talksyW dal positions and the DIF. It will contribute -materially to the 
reduce our dependence on oil. need the assistance and co-opera- "health and progress of the world economy- hi pursuit of this 
We agree on the need. to increase tion of others. We will sedl objective, we also reaffirm" .our intention to strive to increase 
nuclear energy to help meet the that co-operation, in appropriate monetary Stability. 

world's energy requirements. We international institutions, such as " re agreed that the international monetary and financial 
comnur ourselves to do.this while the United Nations, the World system, in its new and agreed legal framework, should be 
reducing the risks of nuclear Bank, the IMF. the GATT and strengthened hy the early implementation of the increase In quotas, 
proliferation. Wc are launching OECD. Those among us whose We wilJ . »wk. towards an early agreement within the IMF on 
an urgent study to determine countries are members of the another increase in the quotas of that organisation, 
how best to fulfil these purposes. European Economic Community — , j,- . 

The .world economy can only intend to make their efforts lra06 

thieve d a° SUZm cKu gE ^ £ UESl’ 

n h f Ih!. ro n P SmS^« a nn 0 ?ii )h* of economic problems faced by both developed and developing 
sion of the Lonference on Inter- shall review progress on ail. the countries throughout the world 

and°^h 5 U * cusse ? he l[f ' Policies on protectionism foster unemployment, increase 

a! Opening Mreqt in order. to inflation and undermine the welfare of our peoples. We are there- 
continued constructive dialogue maintain the momentum of fore agreed on ^ need |0 ma i ntain our political commitment to 


with developing countries. We recovery, 
aim to increase the flow of aid The message of the Downing 
and other real resources to those Street summit 
countries. We invite the Comecon confidence — in 
countries to do the .‘same. 

Momentum 


agreed on the need to maintain our pblttiqal 
an open and non-discriminatory world trading system. 

We will sack both nationally and through the appropriate. in ter- 
is thus one .oE national institutions to promote solutions that create -new Jobs and, 
the continuing consumer benefits through expanded trade and to avoid approaches 
strength of our societies and the. which restrict trade. 

proven democratic principles that ; The Tokyo Round of multilateral tTado negotiations must be 
give- them vitality: and that we pursued vigorously. The continuing economic difficulties make it 
We support multilateral msti- are undertaking the measures even more essential lo achieve the objectives of the Tokyo Declare- 
tutions such as the World Bank, needed to overcome problems and tion and to negotiate a comprehensive set of agreements to the 
whose general resources should achieve a more prosperous maximum benefit of ail. Totfard this end, we will seek this year 
be increased sufficiently "to per- future; -.- -.- to.'achieVe substantive progress in such key areas as: . 

■■•*' ' . — A tariff reduction plan of broadest possible application 
' ' designed to achieve a substantial cut and harmonisation, and -in 

certain cases the elimination, of tariffs; 

2 — Codes, agreements and other measures that will facilitate 
a significant reduction of non-tariff barriers to trade and the 
in four other main economic fields to which we now turn— ha lance -^ ida “ c * of n . ew barriers in the future and that will take into 
of payments financing, trader energy and North-South relations. acc °“ nt structural changes which have taken place in the 
Progress In these fields will, in turn, contribute to world economic ■ worl “ economy; . 14 

recovery A mutually acceptable approach to agriculture that will 

achieve increased expansion and stabilisation of trade and greater 
■n 1 r * £ • - assurance of world food supplies. 

Balance ot payments financing Such progress should not remove the right of individual 

For some years to come, oil-im porting nations as a group will jafSSto&SSf* inteCn3ti0nal t0 avoid si ^- 

owF^SfS!; 11 !r -T r ' Wbile seekia - to “"elude comprehensive and balanced agree- 

SSw ™T£? W g h fl ” n «Son m bJly e .tau 8 l. ° MLrtSnTn'JS ^-'V.crmS t ■S&rtSS.™ S® th" USW.ta 
S’ ku” nsTimtort d""clt' VSdSSd' 1 ' 3 ' ° [ °"‘ ii^Viomn" ?££[£«“ KT ‘ cmen ' s Br °'' ide "I "* 1111 

This deficit needs to be distributed among the oil-consuming wc welcome the action taken bv Governments tn rertii™ 

Sn U rcon n tiSu P tn?TasS m fie j£ ^d'fo^adjit^enuto S 3 S£n 

remains large and it will take much international co-operation jSproTC P £nd ^e^dSe areaeni^anJn^in thi trea^ * t0 

sms sra^t.vsa!? as weil “ deacit tountries ^ v «««.. 

con cmuing progress is ^10 o e m aae. . should be eliminated from international trade, banking and com- 

emphasis Sj’elimSaUop SSJSSL’SlB SS mfeu' %£& *" ‘ ° 

unprovement-in International c.cst-pnce relationships. It is irnpor- 
tant that industrial countries in relatively, strong payments 
positions should ensure continued adequate expansion of domestic 
demand; within prudent limits. Moreover, these countries, as well 
as other countries In strong payments positions, should promote 
increased flaws of long-term capital exports. 


Energy 


We welcome the measures taken by a number of Government* 
to increase energy conservation. The increase in demand for energy 

t. v . . .. . - , and nil imports continues at a rate which places excessive pressure 

in i?nin r ^ Fimd ^ ra, i S - 1 p « a> a P™ m,n cni roio on the world's depleting hydrocarbon resources. We agree therefore 

~ b ? ncc payments financing and adjustment. We thcrclore on the need to do everything possible to strengthen our efforts 
strongly endorse the recent agreement of the interim committee still further. b t-noris 

of the iMF to seek additional resources for that organisation and -We are committed tn national and joint efforts to limit enerav 
to link l-ttr lending to the adoption of appropriate stabilisation demand and to increase and diversify supplies. There will need to 
policies. . • be greater exchanges of technology and joint research and dcvclon- 

Thcse added resources will strengthen the ability of the ISlF ment aimed at more efficient energy use. Improved recovery and 
to encourage and assist member countries in adopting policies us of coal and other conventional resources and the development 
which will limit payments .deficits and warrant their financing of new energy sources. *■ 

through the' private markets. These resources should be used with Increasing reliance will have to be placed on nuclaar cner-v 
the conditionally and flexibility required to encourage an appro- in satisfy growing energy requirements and to help divers irv 
pnaie pace of adjustment, - sources of energy. This should bo done with the utmost precaution 


with respect to the generation and dissemination of material that 
can be used for nuclear weapons. Our objective is to meet the 
world's energy needs and to make peaceful use of nuclear energy 
widely available, while avoiding the danger of the spread of nuclear 
weapons. . . 

We are also agreed that, in order to be effective, non-prolifera- 
tion policies should as far as possible be acceptable to both indus- 
trialised and developing countries alike. Tn this end, we are 
undertaking a preliminary analysis to be completed within two 
month* of the best means of advancing these objectives, including, 
the study of terms of reference for international fuel cycle 
evaluation. 

The oil-importing developing countries have special problems 
both, in securing and in paying for the energy supplies needed 
sustain their economic development programmes. They require 
additional help in expanding their domestic energy production and 
to this ind we hope the World Bank, as its resources grow, wifi 
give special emptfasi? to projects that serve this purpose. '_•• - 

We intend to do our utmost to ensure, during this Transition^ 
period, that the energy market functions harmoniously, in particular 
through strict conservation measures and the development of an 
our energy resources. We hope very much that the oil-prodocing- 
countries will take these efforts into account and will nuke thebf 
contribution as well. ' 

Wp . believe, that these activities are essential to enable iff 
countries to have continuing energy supplies now and for thr future, 
at reasonable prices consistent with sustained non-inflatiooan’.' 

, ecdnomic.growth. We intend through all useful channels lo concert; 
our policies In continued consultation and co-operation with each 1 
other and with other countries. 

The world economy can only grow an a sustained and equitatfr- 
basis if developing countries share in that growth. Progress h*Si 
been made. The industrial countries have maintained an opeff 1 
market system despite a deep recession. They have increased ^id. 
flows, specially to poorer nations. Some $Sbn. will be availably 
from the International Development Agency for these nations pvW„- 
thc next three years, as we join others tn fulfilling pledges* tei& 
Fifth Replenishment. 

The IMF has made available to developing countries, under 
its compensatory financing facility nearly an additional Si'bn. laid 
year. An International Fund for Agricultural Development ha V 
been created, based on common efforts by the developed OPEC 
and other developing nations. 

The progress and the spirit of co-operauon that have emerge# 
can serve as an excellent base for further steps. The next st® 
will bo the successful-conclusion. of tho Conference on Intcnratto®*- 
Economic v Co-operation and we agreed to do all fa our power » 
achieve this. . - r.-if 

We shall work; l— -To 'increase the flow or aid und other iw* 
ri’Miiirces from the industrial to developing countries, partieuUrtF' 
to the 800m. people who now live in absolute poverty, and to in* 
prove the -effectiveness uf aid. *-■ 

2 — To facilitate developing countries* access to source* 

international flounce. _ 

3 — To support such multilateral lending institutions a* ib*. 
World Bank, whose lending capacity we believe will have to feff 
increased in the ycacs ahead to permit its lending to increase 
real terms and widen in scope. 

4 — To promote the secure investment needed to foster w 

economic developments. . 

5 — To secure productive Jesuits from negotiations about w 
stabilisation of- commodity prices, and -the creation of a 

Fond for individual buffer stock agreements and to eontfj&VA. 
problems of the stabilisation of export earnings of devolopWf 
countries. ’ ■ A III 

C— To continue to improve access in a non-disruptive way 'MG “ 
the markets at industrial countries for the products of devclop^a 
nations. -.**3 

It is desirable that these actions by developed and deveiopiKf.J 
countries be assessed and concerted in relation to each other a* 1 ;! 

10 the larger goals* that our countries share. We hope that Vf'-l 
World Bank, together with Hie IMF, will consult with olher dcvwq 
uped und developing countries in exploring how thin could .Wt* 
be done, - • 

The ueB-bcing of the developou and developing natinnsjff®', 
bound up together. The developing countries 1 growing proSHtrij-" 

1 niiofit.s the industrial countries, as the laller’s growth Uenrt^. 
developing nations. Both developed and developing nations &*!*■. 

•• m 11 in. 1 l jiileresi in maintaining a elim.iit- conducive t» staCW ' 
ci'imih worldwide. 


1 - 
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BYRUPERT CpKHyttLL. LOBBY STAFF ' ‘ 

[ THE- !• .. SCOTTISH. .Nationa lists, seats in s' new 
buoyutt- from.: tbetf . success in NonetheleSf 
Mact'--ump]r c rliofsHM . a1h<>u. 


. -rr./. v _ 

- ; 

RkideH. 




!’frr 


ene*al -ejection. < 

nSSi?^ tL ect ^ ns ' ticrDs“are “ttat^Mra^^atSwr.j 
«* Con- who addresses the conference oo'i 
; .. disastrous Saturday, is in'dined to drop the I 

rtsjgr"tney face «f-tbe party promote of a. -directly-elected ] 
^ to a Assembly made in Lbe-same totav 
d lrecfl y -elegted . _ Edinburgh seven years ago by her'predeces-! 

***?*? '..1 ' • sor as leader. Mi. Edward Heath, i 

KEY indicator of S&eififc j ^LJ e ^T I , ay t* 1 * attitude ' is that • the . 

^L- nf pH^ mfliBoa k f **P f or CQl lapse or tbe Government's ; 

to ^ ,eader ort bnal . devolution JBM last, 

— 'tJSwih b?i»«8kSl~ 1 « West- February means that the. Cofi- ! 
v bS^e whol^;^S^«i^ ster- " J5 ^l,®Sl e - ? ie v an " u:ri servaUves will have, to -rethink: 
y ps tx* wboiesaacvUffic^ ^nferenceMO^Pmh of the Scot- thetr whole position, free, from I 

■ TSto-Bf uinwsP' i^ Gonsery atfffr Parly. at which the ties of any previous pledges. 1 

on devp,u ' A * the same time, many Tories 
cottli ‘^e;;t0-5the surface, see the. moment as ripe for a. 
ft .wpuM;i«i>'Bfoss betrayal counter-attack against the. SXP. : 
or her pollcy i^tt a; cold-blooded in the wake of the reso undin g ■ 
eaicTxlatiPn.^3f ;>;;|S^c. Thatcher plea of the Queen before both i 
Thinks -shft^-caui^aapig.'. Town t e Houses of Parliament last week! 
>off /frer simply for the unity .of the kingdom to ’ 

•^ftetatoie^-^^^^P! 8 ! 6 ® 8 L *°. .he be preservad- 
caxn ed„ poWeivby. opposition This new approach is-however 
to Labout'. -in; Engl and. Mr. by no means shared by a section 
Stewart ?'.-?£?< - . / of the party, notably Mr.' Heath 

4 ■ ^'We -; hape -^irpt / been, voting himself. The keynote speech 
against '=' ,tbe -Government on during Thursday's devolution 
several- isSties iust for the sake debate will be made by the 
of putting’! M6. ^JTfratfbe r in to party’s chief spokesman on tbe 
Downhjg. warned, subject. Mr. Francis Pym. also 

•The SNP a copfwgnt oi.^ning identified with the less hostile 
perhaps another. 20 Westminster wing of the party. 


tn^rdet CorrcsponderitV-^/' fdh 


ces for April. 

Theahnual rate otfnereascr 
holhraw 
ces' and fn manufacturers'' 
wy ■ gate . prices has 1 beeif 
up in recent months^ 
ly because of. higher food-/' 


While iMs factor* coupled 
, ith the' Budget r and the gas. 
,|tr rice rise will boost 1 tbe April 
(dices, test week's report on 
le economic situation.' from 
i«* Confederation of British 
idnstrr suggested^ that a peak 
»d been passed in the rate of 
crease in factory gate [Wrfs. 
at this will take time ta/ivorfc 
irongh to the retail side.'. 

The" foetory-gatr index -rese 
.- 6 per cent, in the first' 
•..tarter compared > with ' the 
■••.-^■ei-ions three months, white. 
; ,'ie raw materials . index in- 
eased bv 3Ji. per cenL . 

■ V The other mahi .economic 
'• dicators doe this week are 
.*e trade figures for April — 
-ie on Friday afternoon — *he 
: mk fiarures for the month to 
‘ Jif-AnriJ— due on Wednesday. 

’ ‘nrnhia— central Government 
vvenae. soend'na and borrow- 
-" '« for last month, expected 
.morrow, e»?d revised retail 
le« for March, due this 
tent oon. 

.. The improvement in the cur- 
' nt account of the balance of 

- '.lyments has been more rapid 

" -"(ring tbe last couple of 
“ onths than seemed likely 
'•‘ irller this., year, mainly 
' ■‘cause of the impact of North 
;• -.*a oiL * 

- There was a surplus of 
tlm. in February and a deficit 
■ ? £12m. in March. . * 

elicit months . 

This has led to hopes that, 
ic current account . could 
i eve into sustained surplus by 
ic late summer, and ; the 
reasury forecast of a deficit 
r £500ra. for 1977 as a whole 
ow looks to be at -the pessl- 
’ tlstlc end of the range, ■ V 
■ There could be a number- of 
— ■ i onths of deficit before -then- 
l view of the 1 Impact or iaj'- ; 

* 'ofts of North : Sea oH inRtalla-'' 
ons In the summer' and ^Jthe'-j 
ow growth of . export volume 
» far. ^ .... ...‘ 

- . Banking figures will- ind^reteV 
-»w far money supply' Is 

•low the lower end of. the'" 

: ‘mge projected by the Govern- ' 
■cm Tor the year to mid-April. 
They 

lere has been any pick-up ip' 
rivaic sector borrowing ,df 
hich there are few: slgns^so 



Mortgage rate fall 
unlikely to bring 
higher home prices 


Ready for.'its Silyer Jubilee outing on June 7 is the State Coach which the Queen will use for 
the drive from Buckingham. Pal ace (o SL Paul's Cathedral, for the Jubilee service of Thanks- 
giv£hg. The four-ton coach drawn, by eight grey horses was used by the Queen Tor her 

Coronation procession in 1953. 


Wine ^3 spirit clearances 
fell sharply in January 

by Iraukm^ooaNG 

IT WAS 'a , bleak' ibrrraary; for the He reminds the Chancellor In 
wine ami spwt ±ra^<3earan ces the letter that figures provided 
from bond b'F imported wines by the Henley Centre suggest 
slumped by J30:^ef ^-eent ; while that another upward movement 
those for Scotcir whisky were in duty would depress turnover 
nearly; 2S per'^ettt^down com- and therefore actually reduce 
paied v^th '-theasa^'-month a the Treasury’s revenue. It would 
year' ago. also damage employment, putting 

Mr. George. BiSr^hairman of up to 1.D00 more jobs at risk, 
tbe Wine- and BpijcS^ssociation. 


Sugar substitute company 
angry over EEC levy 


BY OUR INDUSTRIAL STAFF 

, xo MARKED increase in house 
.prices will occur following the 
: improved availability of mort- 
gage funds and the drop m 
; in teres? nuts, according tn Ihc 
Building Societies Association. 

The association says, in ns 
quarterly bulletin to-day. ilia; 
other factors are involved such 
i as the number of houses 
■ coming on ?o The market and 
the growth in real personal in- 
comes. 

“ There u no evidence that the 
; unprecedented . increase in the 
mortgage rale to 1225 per cent, 
had a marki-d depressing effect 
on house prices, so there is nr, 
reason iu expect a markeil 
acceleration following the reduc- 
,tion in ihc mortgage rale. 

; “Certainly, houses are now 
'• cheap, alihnugh only jusl. in 
; relation io earnings. But given 
; that the nmrtcaee rate is still 
j his-.nricalU high and that 
| people’s rc.il incomes are «U- 
jclining the •■nvironmcni docs nm 
i exiM for Ic tuse prices to rise 
very much more auickly than lias 
! be**n the case in the recent past. 

I “If real incomes begin ir, rise 
jand further reductions in the 
'mortgage rate arc made, then a 
more substantial rate of increase 
- in bouse prices -is possible, but 


Ibis is more a prospect for the 
medium -icnn than the immediate 
future 

Uver the next few months, 
mort sages seemed likely to be 
promised ai the rale of between 
i’500in. and 1550m. a month, 
emnnarefl wth tin- ffiOOm. the 
housing market really needs 
To-day's bulletin also contains 
the assueiatlun’.-, survey uf inori- 
ge-e lending last year. 

Main enn elusions are: 

0 About 6S per coni, of first- 
time buyers paid less than £11,000 
each for their dwellings. 

0 Abnui L’“> per cent of ail 
dwellings mortgaged In building 
societies were hull! before 1919. 

• The proportion of mortgages 
going In first-time buyers was 
highest in London at 65 per com. 

• About -10 per cent, nr building 
society borrowers had lesss than 
average earnings 

• A third of all first-! line buyers 
were under Ihc age of ’J5. In the 
North uf England and the Mid- 
lands. the figure was 39 per cent. 
0 About -15 per cent of all first- 
lime buyers obtained jfdvanees 
for S9 per cent or more of 
valuation. 

• About -12 per it ill of first 
time luivcrs paid a deposit of 
less than £1.000 each 


FINANCIAL TIMES REPORTER 


MANUFACTURERS of a natural' The w arnings came after the a revision of the EEC decision, 
sweetener say that their invest: recent EEC Council of Ministers’ The levy is about half the 
ments of. more than £40m. in meeting on farm prices when it amount originally proposed in 
south-east England are threatened was agreed that (so-glucose Brussels. 

by a new Common Market pricing should carry a levy of almost £30 «o u , vh . js lh djfr crenct . in 
policy. a tonne. Sholten-Honig and w e j ne willed hv five bullets 

A Dutch company. Konlnklijke Tunnel claim that the levy will 10 " y ' T b™ ?an r>l 

Scholten-Honig. has threatened make Iso-glucose uncompetitive d b . ; h , ' h Dr(jduc , ...m 
to abandon its plan to produce a with sugar. be kilted bv this tevv“ Mr 

sugar substitute at a plant cost- Iso-giucose. used in food Rcrnard Smam manaSn"" direct 
ing more than £30m., being com- manufacturing, sells in the U.K. tQr of T ‘n n ol RefiSs Sid 
pleted atTUbury. Essex. for about £20S a lonne. compared ;“ r , tpr L a ^ ncl Refinencs Mjd 

The head of Tunnel Refineries, with £216 a tonne for liquid 3 
due to start manufacturing the sugar. , Unless the levy was revised. 

I sweetener iso*glucose at its fSm. ." The levy, urged by the sugar Tunnel .would have to look to 
said at the wtielSiuf that the Excise statistics j Greenwich, plant in six weeks, beet industry, is due to be alternative uses for the maize 

trede. , d - T-. wwiautca UVIH uunu uuwu 

mg sales treasury 966.000 gallons to 222m. gallons 

before ibe.EudgeL^rSha January compared with January 1976. 


Elliott spends £1.75m 


dances^ *" 0r ^ a ° uar y show imported, wine said that tlie company might have imposed on July 1. although starch used in the iso-glucose 
depress- rlp_s rnnr.ee fmm down to switch to a different business, manufacturers are pressing . for process. 


BY RAY DAFTER 

ELLIOTT Turbomachinery is 1«, 
embark on the second stage nl a 
£5-75m. investment progrnumie 
at its plant in Cowes. Isle of 
Wight. 

The company, which man u fa e- 
lures gas compressors and steam 
turbines for the energy and 
chemicals industries, is to spend 
£1.75m. nn expanding its equip- 
ment testing unit. 

In recent years ihc compani . 
part of the U.S Carrier Corpora- 
tion. has ^pent about £4m. nn 


ntanit acturing plant and equip- 
ment. 

Mr William Hennessey, vice- 
president id Elliott Overseas 
Company, said >e.sierday *hat 
inanufaviiirer.s or large compres- 
sors could foresee a substantial 
growth in the V K market in the 
next few > cars, bellied by the 
building of new ethitenc plants 
ami the construction of &as 
gathering systems in the North 
Sea. Consentient ly. Elliott Turbo- 
machinery ,'iighl well embark on 
a further phase of expansion. 


our argu- 

y impera- However, “made” wines, sold 
„■ a period as “British" wines of -the sherry 
con- and P° rt style, saw a 57.fi pgr 


figures pow eo 
ments. Ir .is al 
tive now tHat iwe , 

erf -stability ’.lid. toU-~ — . 

g iiTner juyt jrh ^in paying Cer, L nse. by' 571,000 gallons, to 

jnore. J *.' .'.r VI'"' l-56m. gallons in the period. 

: Sfr- BuU has also^seht a tetter Scotch, whisky clearances fell 
to Mr.T)euis EBs^le^Chhncellor 24.88 per cent to 326,000 gallons, 
/of the r,i Excheqaer,l^^ing him But this figure was obviously 
.'not-to ^il ^the; tradlpdgiin with affected by the boom. In 
extra duties 1 if the petrol duty December when there was a 42.8 
increase . is bh) chad in- the per cenL' advance over December 
Commons.-.' • V 1975. 



emphasis 
inliJ.K. criticised 




ALTMUGH NEW Investment Noah Sea oil as on industry's 
can increase productivity' and use tf the hundreds of thousands 
output; the 'first essential for of new products aod also the new 
UJfc industry and . commerce is waysVf dealing with economic 
Cfull and efficient use of exist- needs tover the coming decades. 
. resources, according to Dr. r In ftiu same issue -of the 

„ — . — ivid Lomax, economic adviser review, i Mr. Peter Liliey of 

Triil^ show^_Aehetter/|. to 'National Westminster Bank, stockbrokers W. GreenweU- 
v tb-day's edition of argues .that the Government's 

the bank’s quarterly review he - incomes policy is now coining 
says It is extremely unfortunate; apart at the seams. ' 

,r - * that attention In Britain is being. AhnostaU the studies carried 

concentrated so heavily on tbe. out in Britain, the U.S. and else 
question of manufacturing in- where, had concluded that 
vestment. -incomes policies did not restrain 

There was no merit whatever wages and/or prices for more 
in undertaking unnecessary than a year below the level that 
investment. - - they would have reached in The 

‘4 ! A recent Financial Times absence of controls, 
survey had shown that. 28 per . .- Even such brief periods of 
cenL ; of companies covered restraint had usually, been fol- 
' reported' that shortages of skilled "Sowed by wage explosions which 
labour were 'hindering pro- .had more than wiped out tbe 
doction. ‘ ' • temporary gain. 

This at a time when manufao . International experience bad 
turing output is only 4.4 per reinforced domestic studies of 
cent: higher than it was seven the U.K. which confirmed the 
years ago, implied that tbe use theory that the prime deter 
nf existing capital stock could minant of the price level was the 
be regarded as neither efficient suojl? of money. - 

nor (Icxible: Price controls probably nan a 

. The long-term prosperity of similar, but if anything even 
the U.K. would depend not so more regrettable, impact Mr. 
much., on the. passing benefits of -Ldiley. says. . 


Yorkshire# 
‘needs resources 
for exports’. . 

BY STUART ALEXANDER 
HE Government- response to 
he Economic Planning Council’s 
cgumal strategy review -foir 
orkibire and Humberside !is 
ubhshcd to-day. 

To counter the- predictable 
'dine In some industries, such-j 
wool, textiles and fishingrthe 
jvrrnraent accepts the review’^ 
commendation that Investment 
ouid be encoureged Tor 
jitemisation and expansion of. 
iu:.try arid that . resources 
suld * be made available.' to 


ncase exports. 

It also predicts growth in the 
avy engineering and manufac- 
-ing industries, in service 
lustries and ' office employ- 
nt. • ■ . ; 

There were signs of some 
:urn in wool and textiles,- but 
inly in the high quality sector, 
1 the clothing industry wa$ 
ed with further decline 
ore reaching stability, 
iood prospects are seen for 
I and steel. Allied to this the 
'eminent, has accepted; the 
d to develop engineering and 
al -using industries., and has 
;ed out Sheffield, •■Rotherfianr,. 
nthorpe and. parts of West 
kshire as plaices where 
nth should be encouraged- - 
ther manufacturing ■ indus- 
s - also- had:.-. ■ potential 
modernisation, and growth, 
» the response,; which rejects 
view put; forward in'- the' 
itegy review that There should 
a more selective system for. 
n 8 industrial development, 
verall, the 'region was seen 
being resilient and able to 
‘■e first reliance .on its .own 
hut. there was a possible 
d for a change in travel-to- 
k patterns and sene move 
>t of homes within, the region. 


Henley Centre forecasts 
more income tax cuts 


' FINANCIAL TIMES REPORTER ’ 

FURTHER CUTS in in come’ Tax. 
are forecast by the Henley; 
Centre ' for Forecasting in its 
latest review. ' 

It suggests that the standard 
rate of income tax will be cut 
to 32 per cent, following" a 
further 1 per cent- cut as part 
of the bargaining over the stage 
Three wages policy, on t°P 21 
tae -conditiondl reduction to . 33 
por cent, announced in the 
/Budget. 

.A further cut To 30 per cent 
is foreseen before the next Gen- 
eral Election.. The most probable 
date for an election is put [by 
the centre at autumn 197S. which 
would result in another minority 
government it bdtieves- 
. Th^ forecasts indicate that the 
public sector borrowing require- 
ment will come out lower .titan 
the official estimate, providing 
some room for further tax cuts- 
The centre's business surveys 


continue to point to a 13 per 
cenL pay rise m the next stage 
of the Incomes policy. This cop.- 
tri bitted to a forecast of an im' 
'prove merit in consumers* pur- 
. chasing power from the autumn 
of this year. 

Foreign tourist spending is 
forecast to exceed £2bn. This year 
—excluding air fares — equal to 
about 3 per cent, of total U.K. 
.consumer spending. 

• Free collective bargaining for 
the next round of pay agree- 
ments gained support from the 
London Chamber of Commerce 
and Industry's economic report 
for May out to-day. It says more 
aitd more companies fear* Stage 
Three pay policy which is too 
.vague to. nave any effect 

It is also concerned That unions 
would regard the biggest rises 
permitted as an entitlement 
rather than u ceiling, as had 
already happened, it alleges, 
with Stage One and Stage Two. 


Big employee cut helps SKE 

SY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


was a big reduction last 
* in the number of employees 
tied with a substantial 
rovemenl in productivity at 
'■ fU.K.). tbe British subsdi- 
oE the Swedish' hearings 
ip. 

te company -cut its workers 
5.4 per cent* or 728 to 3,985. 
years ago it- -employed more 
i 5,000. ' 

lies per employee jumped 
per cenL from- £8,137 to 

742. ' ” " 7 " 


The company insists that They were caused partly by' a 
machine loading at the Irving n0-5m. Increase in borrowings 
Scotland, titan bearing plant and required t 0 finance capital expen- 

iSy .iffsaW-i'S; and - grawf ”f in,enior ^L 

Both- areas have to provide the ^ Capital expenditure in 1976 
necessary return on recent ./wto £L3nu compared with £3.6m. 
investments- . ' in Qie previous year. 

£43:lm; to ^Vm^Tn 1976. No, ._ M ° st of labour shedding 
other indication of the financial/Tcsulted front the ; closure of 
results has been given so '.far'SKF's old Luton plant and the 
except that It is known the cora- : switch oF production- to nearby 
paby made losses. ■. -.Sutidoh. " 



With our mighty mini 
you get instant information 
wherever the action is. 


The faster people in your company get the 
information they need, the more productive they tl be. 

And the more accurate and. up to date the 
information, the less chance there is of anyone making 
expensive mistakes. 

A computer is the obvious answer But big 
computers c6st big money. 

So weve introduced the mighty mini, the NCR 8250. 

With more processing power and flexibility than 
other mini. computers, it provides your staff not only 
with the facts the moment they need them but where 
they need them. 

At their desks, for instance, on visual display 
terminals. - 

The NCR 8250 can stand alone, a computer in 


its own right, or as part of a network with a bigger 
computer. 

This is just o’ne of the ways we’re helping companies 
in commerce, retail, industry and finance with fast 
developing data processing techniques and systems. 

We’re able to because our range of computers, 
terminals and peripherals is the widest available today. 

We’ve also built up a nationwide network of 
local offices to give our customers fast, personal service 
and technical back-up. 

So no matter where you are or what sort of 
computer system you need, why not come to where the 
action is. 

Phone or write to Mike Croneen, NCR Limited, 

206 Ma rylebone Road, London NW1 6LY. 01-723 7070. 


Making business life more business-like. [y| 


C R 


Computers &lemunals 


/ 
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TRANSPORT 


• ENERGY 

Doubles the heat 
from solid fuel 


Pipeline to cany bulk materials 


WHAT APPEARS to be the 
world's .first fully commercial 
fluidised bed coal burner is being 
installed by Cadbury's to replace 
a conventional eba in-grate stoker 
at the company's Bourn ville 
complex. 

Fossil fuel users all over the 
world will be keenly interested 
in the fact that through fuel 
savings and increased efficiency, 
the £70,000 cost of the transform- 
ation will be recovered in under 
two years since the designers of 
the burner put the reduction in 
running costs at over £40.000 
annually. 

The design, by Energy Equip- 
ment, is a fluidised bed unit in 
which a sandwich of inert 
material — sand — is kept in sus- 
pension. or fluidised, by powerful 
air jets. Into this bed is Ted 
granulated coal, generally ignited 
by a preliminary feed of fuel oil 
and then completely burned as 
it moves within the bed. releas- 
ing a far greater proportion of 
its energy than under normally 
accepted combustion conditions. 

Among important factors 
applying to the conversion is 
that the bed operates at 
atmospheric pressure and heats 
a conventional water-tube boiler 
with the hot gases evolved It 
can burn the lowest grades of 
coal since there is no need for a 
great bulk of fuel to keep the 
process going — indeed the bed is 
largely made up of ash. 


Excess air to the combustion 
process is reduced from 50/70 
per cent, to as low as 10 per cenL 
with a CO content in the off- 
gases of 14; per cent. Control 
of undesirable pollutants in the 
stack is simple since it normally 
consists of adding pulverised 
limestone to the bed. Equally, 
it should not prove difficult to 
bum residual f»ie] oils. etc., if 
tbe need arose and it is planned 
bv some designers to use fluid- 
ised beds to reduce difficult to 
handle wastes— such as toxic 
chemicals and refuse from 
slaughterhouse — Id harmless 
granulated ash. 

The unit i» he installed by 
Energy Equipment consists of 
a 70 foot square bed capable of 
delivering 51m. BTU per hour. 
Modifications will he made to 
, the boiler water wall so that the 
wail tunes in the John Thompson 
boiler can he used to give a sub- 
merged in-bed heat exchange of 
about Sm. BTU. 

This is an important move 
that will not go unnoticed among 
the countries which have 
reserves oT low-grade, high 
sulphur coal as well as industrial 
users in Britain whose plant is 
close to mines producing fuels 
hitherto considered unfit for 
steam raising. 

More from Energy Equipment. 
Energy House. Hockliffe Street, 
Leighton Buzzard. Bucks., LU7 
SHE. 05253 7S373. 


INDUSTRIES which depend on 
constant supplies or raw 
materials such as coal. ores. Time- 
stone. etc., are showing increas- 
ing interest in the experimental 
work at the British Hydromecha- 
nics- Research Association at 
Crunfield to demonstrate the 
feasibility of using a large- 
diameter pipeline for the rapid 
conveyance of many types of 
solids. 

BHRA. with the support of a 
consortium including - CEGB, 
NCB. BSC. TRRL. Slurtevant 
Engineering Products and 
General Descaling, has built what 
it calls its pilot pipeline, a con- 
tinuous loop 610 mm., internal 
diameter and 545 metres in 
length made up of four straights 
and four curves, each of a dif- 
ferent radius. 

The pipe serves to contain and 
guide wheeled capsules and is 
demonstrating a booster device, 
patented by TRRL and BHRA 
which allows a capsule to pass 
through with minimal interrup- 
tion of motion and loss of pres- 
sure. 

Tests are aimed at establishing 
booster reliability and allow cap- 
sule design to be refined. Pipe- 
line wear will be another impor- 
tant point for study as will 
possible capsule weaknesses. 

It is expected (hat the studies 
will allow the development team 
lo establish estimates of costs 
and performance and to examine 
handling 'arrangements that could 
be used to permit the feeding of 
various types of materials to the 
capsules at the loading point. 


First applications are expected 

to he in tho transport of bulk 

soads coaL industrial wastes, 
grawl ole. Possibilities of moving 
manufactured and processed 
goods will be examined at a later 
stage. 

It is already known that when 
road and rail facilities are lack- 
ing. pipelines are cheaper <"j 
install, especially in difficult 
country. Capital costs of sui-h 
installations may be high hu! 
running costs are low because 
there u no need for individual 
power units, braking or steer:n= 
devices. The systems could also 
be highly automated. 

Feasibility studies have 
already been conducted for a 
number of applications.' includ- 
ing removal of colliery spoil, 
pfa, and other industrial wastes 
for land reclamation. 

Pneumatic capsule transport 
compared favourably with the 
cheapest hydraulic slurry 
method* and was more flexible 
to meet steady growth in 
amounts to be moved. 

A great deal has been learned 
about design and installation 
problems through the operation 
of the centre’s experimental 
■JOOmm. diameter model pipe 
loop. Funds have been provided 
by the TRRL. 

The work at Cranfield para"oN 
developments in the USSR, 
among other countries, where a 
considerable effort has been put 
into the construction of pipeline.- 
of considerable diameter. 

More from BHRA on 0234 
750422. 



• instruments 

Seeks out 
the cracks 

USEFUL f-’r delecting 
defects in highly com- 

ponents where there mu* «v no 
interference u»H» IS** s^oplc , 
nwlf is the Fbnx.’c DIApBjw, 
sensitive eddy current 
nsent imrudiiccrt by . How«% 
Associates » Elect rarest. 40. 
[.(radon Rond. Si A bane, He. 
ALi IN' Cl (0727 554241. 

Technique basically comiM-* 
of using a mil in a bridge circuit 
to infi n rv cunvnl* into the 

sample, the kilter itself emitting 
a field that alters the electrical 
condition^ in the coil and the 
bridge. in jurticaur. phase 
variations .«re produwd in ih(t 
eddy curreni vector which can 
be seen on a ert display j follow- 
ing caJibr.iLuh the >o w:ii denote 


servtcewrfhGKfi 
Bars and Secti# 


GXN [South! 
Tat OH 


specific type* aad t-aea of fu* 
In addition the huruonu-« 
vertical cum portents of 
resolved vector are avrulabhii 
chart or magnetic recordmj.Jj 
they can also he cunnevtefi jjj 
alarm unit which rcxpetufc-' 

P re-prog ra in m able phase W 
and amplitude signals, ^ 
quenry In variable from ojs 
to 2 2 MIL' to deal with 
penetration* of the 
face Blind Mdr Wrro^Km * 
defects in second la>er up 
lure- can l>c detected. - - ^ 


Non-contact measuremefl 


Unloading one oF the capsules on fhr TRRL/BHR.I pilot 
pneumatic pipeline at Milton Keynes. Several designs oF- 
capsule are being tested, as arr methods of loading; and 
unloading them to speed the handling of bulk materials 
and other goods. 


BASED nn Hall effect semi- 
conductor;. is a non contact »ur- 
reni gauge mail** l»> *• »•, 
of Culumbu-. Ohio, and marketed 
in this country h s Htfs* Electric 
Industries. a Bin: company. 

It consists o( j ^a;*;s*d toroidal 
cure. Hal! generator located in 
the core gap. and associated 
circuits- Both direct .rad alter- 
natinc currents up to 350 A tan 
be measured. 

. All till* cunsponenls are 
** potted” in resin cpuxy to give 
long life. The c.iac has two 
mounting flanges. an opening for 
the. current conductor and screw 
terminals fur (he excitation and 


output nwrurts. Muni tfua j 
conduct, »r can be passed three 
the sensor. 

The eondurmr, rrf cn<ir«e.ig'. 
touched dunnj measure meat* 
the uauite imposes a negfegi 
power drain m the m«Si 
circuit. There is 'aim vcg^K] 
impedance change 
the circuit. 

Likely application* .«dH|| 
current feedback syccaMD'^ 
replacement ■nUHlniilMMTp 
voltage qppticalJOPSL . MdifcM l 
transmitters and »tyn 
ments More (nn '(MU 
Crawley. Sussex 
(«!KI 2572!*/ -.V - !; 


• DATA PROCESSING 


Brokers in real-time operation 


• METALWORKING 

Automatics save time 


ROTAPRINT. WHICH makes 
small offset printing machines, 
installed four Churchill CA9/10 
chucking automatic machines in 
its North London works four 
years ago. These gave such satis- 
factory service that Rotaprint 
has now put in two more at its 
new factory at Washington. Tyne 
and Wear. 

Typical components cut on the 
chuckers are a variety of Mee- 
hanite gear • blanks, which are 
machined on internal and ex- 
' temal diameters and faces. For 
example, a 185 mm. o.d blank is 
turned, bored and finish In two 


operations in a floor-to-floor time 
Df 10 minutes. Previously this 
component was machined on an 
obsolete Churkins automatic (35 
minutes), and finished on two 
dimensions (Si minutes). 

Tolerances maintained are 
0.25 mm. on 30 min., bores, and 
0.03 mm. on outside diameters up 
to 200 mm. 

Rotaprint estimates that total 
machining time saved is some 
6.000 hours a vear. 

Details from Charles Churchill. 
Shibdon Road. Blaydon-on-Tyne. 
Tyne and Wear, NE21 5AA 
(0S9425 2133) a TI machine divi- 
sion company. • 


Safer in the foundry 


CURRENT PRACTICE in found- 
ries is to face sand moulds with 
chemical products generally 
based on isopropyl . alcohol. 
This coating is then fired leaving 
a deposit which hardens and 
seals the mould, improving the 
surface finish oF the final casting. 

Unfortunately isopropyl alcohol 
has a low flash point (57 deg. F). 
making it dangerous to use. and 
it has to be treated in the same 
way as petrol. Statutory regula- 
tions require flameproof equip- 
ment. special storage. no smok- 
ing and no naked flames, which 


are difficult conditions to impose 
in a foundry. 

A new chemicat compound 
called Flaemsaef hap been pro- 
duced by Ciba-Geigy which has 
a much higher flash point (over 
90 deg. F), does not have to be 
treated as pe.trol. and will meet 
the terms of the 1972 regulations. 

it incorporates a special addi- 
tive which gives a gentle and 
slow-burning flame, and- still 
produces a high-quality finish on 
the casting. 

Details from the maker at 
Dux ford. Cambridge CB2 4QA 
(0223 832121). 


MONEY BROKING may be one 
of the most difficult operations in 
the City of London to put on to 
a real-time computer, but the 
step-wise approach to he fol- 
lowed by Butler Till should per- 
mit smooth transition to full use 
of the facilities provided by the 
equipment — a Data General 
Eclipse 300/C — during the initial 
stage of the project. 

Butler Tilt's sterling opera- 
tion. first to be involved in the 
new method of operating, trades 
in sterling exclusively, acting as 
brokers for banks, commercial 
companies and especially the 
local authorities (of which the 
company holds some 90 per cent, 
of business) and with periods of 
loan running from overnight to 
as much as fire years. 

Business is concluded mainly 
by telephone against displays of 
offerings and as deals are trans- 
acted dealing slips are filled in 
for. transmission to the batch 
processing computer which keeps 
track of the work being done 
and overnight produces the docu- 
mentation required. 

Under the new regime, key- 
boards and displays will be in- 
stalled down one side of the 
sterling dealing floor and the 
dealing slips will be fed into the 
Eclipse system as soon as they 
are ready. The central equipment 
will, after a time, he able to 
give the dealers- diary displays 
of a great deal of useful infor- 
mation such as maturities due 
and historical data .relating to 
their customers. At Ihe same 
time, management will be able 


at any rime to call on a wealth 
of statistical data on customers 
and types of business. 

If anticipated that, with the 
passage of time, the dealers v. ill 
Hint in get involved directly 
with the real-time system be- 
cause uf the aids that it can pro- 
vide. 

The next phase will invoive 
the transfer nf tbe international 
section to the same svstem and. 
when that ha*- bedded down, it 
will he time lo examine a move 
on each transaction desk «.u j 
display linked in directly to the 
central machine or machine*. 

More from Data. General or. 
01-57S 9231. 


Zilog has 

mighty 

micro 

BASED ON the Z8Q micro-pro- 
cessor is a computer on a hoard 
from Zilog that has' capabilities 
noi within the compass of many 
of its contemporaries. 

Using all the 158 instructions 
of the Z80. the unit can handle 4. 
8 and 16-bit operations, run 
ROD k of disc storage, address 64k 
of main storage and operate a 
display of Teletype. 

The hoard can accept expan- 
sion of memory and input/output 
with connection to a number of 
support modules. Thu . basic 
system has the processor, disc 
controller. 16k of dynamic ran- 
dom access memory and 3k of 


program ms hie read-only memory 
that contains a fault ' detection 
routine. d;*c driver and console 
driver, as well the basic start- 
up fhootstrr.pi routines. 

Zsloy cU.K.t. Nicholson House. 
Maidenhead SL6 1LD. 0628 36131. 

Stand alone 
floppy disc 

INTENDED for true d**sk-tnp 
operation, the Dara master 11 
introduced «:■ BF1 Electronics 
;> a flexible disc recording 
system that can store, collect. 
S!e and forward data to other 
data device*. 

It is plug-compatible w-irh 
existing ASCII printers or dis- 
o!ay terminals and their RS232 
modems, a!’ owing attachment 
•without change to hardware 
or software. 

O-^msed as 243) add hie 
records of up to 128 characters, 
the unit numbers and disnhys 
each record or line automatically 
with the option of printing our 
via th» user’s terminal at the 
beginning n f lines when enter- 
ing or reading ria*a Arcp*s is 
by i sinralc ir.ieg-al kevboard (nr 
can be from 'he user's terminal 
or remo*e processor). 

Average access time i« ft 3 secs. 
File uo.daiinq is straightforward 
from the kov board More about 
!h« unit, which measures 570 x 
3 a 0 \ ’OOmm and weigh* 15 9kg. 
from BFl at The Avenue. West 
Es'in 3 , London W13 SNU (01-993 
2113). 


• RESEARCH 

Grouting 

outside 

tunnels 

AN INVESTIGATION aimed at 
developing an improved system 
of filling and grouting the voids 
between tunnels and linings in 
soft ground in being undertaken 
by John Laing Research and 
Development at the company's 
Boreftaaiwond. Herts, labora- 
tories. 

The work, un behalf of the 
Construction Industry Research 
and ' Development ^Association, 
will study the abrasive effects 
and feasibility of piping the filler 
materials from above ground to 
the grout area in the tunnel, 
usmg compressed air for. prepul* 
sion. 

Similar systems are used In 
tunnelling In the U.K. and the 
U.S. — pea gravel is pumped into 
the cavities. As the correctly 
graded material is often difficult 
and expensive to obtain in this 
country, it is being substitmed 
by Lytag lightweight aggregate, 
which is made from pulverised 
fuel ash. Lytag. a John Lahtg 
product, is to be extensively 
tested, aloneside pea gravel, to 
confirm its suitability.. 

The constraints uf Lytap will 
.be tested, and it will then be 
used to fill cavities in a specially 
constructed mndotip tunnel. 
Inspection panels' will allow 
researchers to study its effective- 
ness for filling the gaps. 

Efforts will then be focused 
rin the development of a system 
using compressed .air to- pump 
the aggregate along pipes. 
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A CEGB engineer assembles one of the 193 boiler probes 
which, relay boiler wimlbox temperatures back to the 
Graviher Antowatch units (the engineer is standing In frmt 
of them) at the Kingsnorth power station on the north Kent 
coast. The Antowatch units are linked to 3*ft.4ong probes 
which are fitted below the oil /coal burners in tbe wlndbuxei 

. The unit* signal alarm conditions at 400*450 degrees C 
well before a potentially dangerous situation arises. 

Should the latter occur, audible and visual signals are made 
Alarm signals are also relayed to the power station’s central 
control room. This monitoring equipment was supplied by 
Grarlner, of 443, Basingstoke Road. Reading Berks. 

(Reading 85301). « 






CONTRACTS AND TENDERS 


ETHIOPIA 

NOTICE OF INTENT 
FOR THE PROCUREMENT OF 
ENGINEERING SERVICES 

.The Provisional Military Government of 
Socialist Ethiopia, Ethiopian Road Authority (ERA) 
has recently obtained credit from the International 
Development Association (IDA). The credit finances, 
in part, the first 5- Year Highway -Sector Programme 
which includes, among other venues, the strengthen- 
ing of ERA Management and Operation. 

Consequently the ERA wishes to acquire the. 
services of one or more consulting firms for the 
following tasks: 

1. Conduct economic feasibility studies for 
20 new feeder road projects (approx. 
4.000 km) and up-grading of 14 existing 
gravel roads to bitumen standard (approx. 
2.400 km). 

2. Introduce and implement a Road Main- 
tenance Performance Budgeting System 
through the deployment of such elements 
as: Maintenance work activities, condition 
inventory, activity work measuring units, 
performance standard and work method 
descriptions, level of service standard for 
each maintenance activity, work scheduling, 
etc’. 

The Ethiopian Road Authority invites all 
interested consultants to indicate intent to perform 
any one or more of the above tasks. Firms will then 
be’ required to fill out prequalification forms which 
can be obtained from the Planning and Programming 
Division, Ethiopian Road Authority, P-O. Box 1770, 
Addis Ababa, Ethiopia. Terms of Reference for each 
of the above tasks is also obtainable from the same 
office. 

The completed prequalificatjon document should- 
reach ERA not later than June 15, 1977. 

After receiving the qualifying information, a 
short-list will be established by ERA of those firms 
considered competent to provide the services 
required and requests for technical proposals 
containing complete information regarding the work 
shall be issued to the firms. 


UNITED REPUBLIC OF TANZANIA 

s 

MINISTRY OF WATER, 
ENERGY AND MINERALS 

TENDER NOTICE 

MOROGORO WATER SUPPLY 

. TENDERS FOR PUMPING PLANT AND 
ASSOCIATED EQUIPMENT 


Tenders are invited from suitably qualified contractors for the 
design, manufacture, shipping, erection, commissioning and 
maintenance of pumping plant and associated equipment for 
two treated water pumphouses in Morogoro, Tanzania. 

The two pumping stations will have maximum outputs of 
LOOOmVbr. ■at around 74m head and 900m'/hr. at around 45m 
head respectively. The Contract will include 33 KV trans- 
formers and switchgear. 400V switchgear, all pipework, control, 
metering, wiring etc. for both pumping stations together with 
all necessary lifting tackle, access platforms, stairwavs and 
handrails. 

Civil works will he constructed under a separate contract . 

The project is financed by the World Bank and the Ministry 
of Water, Energy and Minerals, Tanzania. 

Tender Documents are available from the Mini.slrv's Consult- 
ing Engineers upon payment of Tanzania Shillings Five 
Hundred (T.SHS.500/-) (or the equivalent in foreign currency) 
at the following addresses: 

Sir Alexander Gibb and Partners (Africa), 
c/o D. Childs Clarke and Co., 

Kelvin House; 

• P.O. Box 2105. 

Dar es Salaam, 

TANZANIA 

-and 

Sir Alexander Gibb and Partners. 

Earley House, 

427 London Road, 

Earley. 

Reading RGB 1BL. 

UNITED KINGDOM 

The payment referred to above will be returned oqjv upon 
receipt of a bona-fide Tender by the due date or the riurn of 
all Tender Documents, before the Tender date. 

The date for submission of Tenders is 22nd July. 1977. 


Beiiiocnnic anil Popular Beglie o[ ftieeria 

MINISTRY FOR INDUSTRY AND ENERGY • 

Entreprise Nationale SONATRACH 

INTERNATIONAL INVITATION TO TENDER 

An invitation to tender has been launched for the control 
at all levels of the carrying out of works on the Project 
GNL 2 B^thioua (Arzew) in Algeria. 

The tender entails the inspection, analysis and coutrol 
of all the works of the contractor to which the building 
of the Arzew natural gas liqueficalion plant was en- » 
trusted, in the following sectors: 

■—Planning and Programming 
—Costs Control 
— Financial Checking 

The tender documents can 'be obtained from Project 
GNL 2 — Bcthioua (Arzew) Algeria as from the first 
publication of this announcement. 

Tenders should be sent in double "sealed envelopes to 
SONATRACH for the attention of: -Monsieur le Vice- 
President. Engineering and Ddveloppement. 10 rue du 
Sahara. Hydra.- Algiers, Algeria. The inside envelope will 
be addressed to Project GNL 2 — Confidential — Ne pas 
ouvrir — Offer nf technical assistance for the planning, 
costs control and financial checking. 

Tenders should he sent not later than May 31. 1977 at 
midnight, the postmark being taken as evidence of the 
date of posting. Tenderers remain bound by their quota- 
tion for a period of ninety' days. 


Contracts and Tenders 

appear every MONDAY 

Rate £11.50 per 

Single Column Centimetre 

For further details ccmiact: 

. . Francis Phillips on 

01*248 SOOO, Ext. 456 


• HANDLING . 

Less risk 
of damaged 
potatoes 

AN . ADJUSTABLE diseba rge 
chute for its multi-level long 
reach belt elevator has been 
introduced by R. A. Lister- Farm 
Equipment. The chute enables 
the' drop for potatoes to be 
reduced to keep damage to a 
minimum. 

Hydraulically controlled 
through a capstan pump on the 
side- of the elevator, the chute 
cah ,be moved, up. down, or side- 
ways enabling the crop to be 
delivered to any part of the 
store" Aa the elevator is mounted 
on castof wheels It can ' be 
moved., sideways, to give the 
effectof an oscillating extension. 

Tbe maker is at Dursiey. Gios.. 
GLU 4HS (0453 4141), and is a 
Hawker Slddeley company. 



BY ATTACHrHpgpMr o t 1, 
cells at the P°l 

on a fork lift fe teipossi 1 
to weigh the Ibadan .the foi 
to an accuracy of > percent. 
Using strain gaugfr'lbad q 
with an ultimate wHatt ,le| 
of 15 tonnes, Ndvata»&/M*»s*J 
ments has developed 
system which it clalnKtf 
to fit to most fork ft* 
if there is about 10 . 
chain left between *— 
moving sprockets and tfte 
anchor point when the foal® 
fully .lowered. 

The weight is shown on* 
digital liquid crystal disp«f 
print out can be supplied 
required. Tho load Is wci|I 
when the forks are just off 
ground by pushing an euts t 
button. .,v.l 

Novaiech is at 2. Rtagfl 
Road. Haddington. Cfl 
Surrey CRG 4SE (01-68g»i 


E 


:>y;V4WiCL<^i«>7:V4 

»>j 7.- 1 v A ? ;■ 

'unmssEu. 




*ltA‘ 





& 

% 




^ 




i :,x 
! js^X 
i ! *\ 


'vt 


; ir. 


The Financial Times 


GTCOEN CX SAfiARt 

A DIFFERENT KIND OF ANIMAL 


f nst, asu r , 


GRACEFULAS A GAZEL1E 

DHvc across the roughest tracks you can find 
Gitroerfsfcned hydropneumatic suspension 
provenin the toughest rallies and in over 20 
years* jffoduqfibn experience - gives a ride like 

the motorway 








SAFARI 




Sa&xi’aa-hnmde and manoeuvrable as any 
small car. Ifcpower returns to a straight line 
position in&tediately the steering wheel is 
released. 
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j LEDGERS 


NOTE BOOHS 


YOU CAN LOAD IT UR 


A BEAST OF BURDEN. 

TheSafari c an carry just over half a ton in its 
massrve 74.88 cu.ft. luggage space. Its 
hydropneumatic suspension automatically 
adjusts to compensate for any weight load so 
: the Safari body is always kept at a constant 
Zeight from the road surface. - 


** && 



Ite-s* 


\ \ \ 


CARAVAN SAFARI. 
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BUT YOU CAN'T WEIGH IT DOWN. 


SAFE RIDES FOR TW CHILDREN. 

The steering, handling and roadholding of the 
Safari are superb, making it an extremely safe 
car to drive. Collapsible zones in the body 
shell are designed to absorb impact in a 
collision. The profiles of the door interiors 
follow the shape of the human body. There are 
no sharp or hard projections inside the car. 
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Citroen cars have a i a month* guarantee,. 


CITROEN A CX SAFARI 


0X3400 Safari £5150.34- 0X2400 Safari -with C-matic £5410.08. GX2200 Dicsd £5298.93. Prices include car tax, VAT and inertia reel seat belts, but exclude number plates and delivery charge. Prices correct at rime of going toprdsj. 

tf c p lnif- enquire about our Personal Export, HJuL Forces and Diplomatic schemes and Prefere n tial Twurance and Finance schemts. Chech the Yellow Page* for the name and address of your nearest dealer. Citroen Can Ltd., MOl Street, Slough SLa 5DE. Tel: Slough 23808. 
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f 15m. award to Costain 


COOTAIN International has been station and three river, bridges, from the main port of Douala. 

awarded a contract valued at Building wore will involve Work has started and is due for 

about £i5m. by Voest Alpine AG industrial buildings with piled completion in April 1979. 
of I.irer An stria fnr or mass concrete foundations. Finance for the U.K. export 

and civil nTTcri..~ l. - „f.„ ,5™* reinforced concrete floors, block- content of the Costain contract 

"v? 1 e “Stneenng work in work walls and aluminium roof- has been arranged by Lloyds 

connection with a wood palp ing and cladding and internal Bank under a buyer credit 

ptetmfacturing plant in the utility services. scheme, and hacked by ECGD. 

United Republic of Cameroun. Main contractor, Voest Alpine Back in the U.K.. Costain 
_The company is to be res poo- AG. has a rumfcry contract to Renovations has won a contract 
“Me for the main civil engineer- construct the wood pulp manu- worth nearly £* rail linn to up- 
works, involving heavily factoring plant for -Cellucara. a date an industrial building at 
reinforced concrete foundations Cameroon Government spon- AcJon, London For CAv. 
for -the production eouipment sored joint venture. The plant This job calls for the erection 
and steelwork, road construction, is designed to produce up to of a new rooF with new or 
drainage and water distribution, 110,000 tons of dry paper pulp strengthened roof tram, a 
pav ed and . landscaped areas, for export annually and is being plant room, (he installation of 
construction of a p tunning built at Edea, about 60 miles drainage and flooring. 


£13im. sports centre £3m. worth 

to Miller 


£lOm. award services contract 
to recover 
anthracite 


Buckley 


LARGEST o[ wvcral coning' 
totalling £3m awarded t» a*i»rf*r 

Ruektev Const rad son is a 


HADEN INTERNATIONAL,, a monitoring and supervisor* con 

member of the Hadon Carrier tents. . construe) son is a war*’ 

Group. ha« been awarded a The two-tiered Marfjoni, p|]ip- house al Egham. Surrey Wf* r k 
-13 5cr. cocfrart ra cacr.cction itcui in shape, wili scar 5Q.GOO the £I3n» project, wmt* is 

u-tb Phase 1 o r the new Zayed spectators and iho whole site jr for Bnxxon Bwatp. has siaricn 
Llwd, THE Nation,! Coal Board Open- Sports City oompirx to he ba.lt " k «j"; £ MJjr „?£££ «■ 
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of kyoLKt ry 

CRENDO 

pncc*St concrete 
structures 


CRtNt^ON CUNt;t)t'7 ; ■. 
thiwi'O Rd . toi>,; C.'p,- 
Aytu^tHiry. VtovVr 

trti i.cXHl v- C r'.-.c - 
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Over £6m. 
awards to 
Partington 


Cubitts to 


Tameside has also confirmed 
the second phase of an overall 
development of 166 dwellings; i £*A 

the first phase is already under nilllrl 4- | g IY| 
construction. Also a package RJUAJIU waiAAII* 
deal, the second phase is for 111 i ] 

houses, costing over £l.lm. and 6011001 
is due for banding over at the UViiWi 


cast Executive ha® awarded a at Ahu Dhabi. 
4$-ycar contract . . worth over Emfrares. 

£lOm to Shephard. Hill and 
for the recovery of about 
tons of anthracite from 
Glas South site near Llandy 
Am man foril, Dyfed i n South 
Wales. Toe contract also in- 
clude* diverting 1J kilometres of 
the B4556 and 2 kilometres of 
river, the Aftm Lash, before 
coaling starts. Work has already 
commenced on site.- 
Shephard. Hill has also been 
awarded a £290.000 contract by 
the National Coal Board for re- 
medial works to ' the - Hardy 
Colliery tip. near Abbrdare in 
South Wales. Work include* 
the construction of 600 metres 
of concrete drainage channel, 
part pre-cast and part in situ, 
on steeply sloping faces, road- 
works and earthworks. Work 
has already started. The' con- 
sulting engineer is Sir William 
Halcrow and Partners. 


United Arab 


hr . . f i n 

using 30 -mctrn masts with cte- **." 1 Hi-alhrmv. to be 

cular head frames. In addition. mnn iai«i i,v November 1978. 




. . . . local authority 

srore ooard arc to oe aravided. The ar ,-hiip«'t « it. Coihoc and at £450.nno. with a completion 
Also included ;s a central ser- p arln ors. of Pans, and (he main date of June I97S Several ama.i 
vices build m 2 containing re- contractor i* lloaiolidalftl Con- contracts in the north-east make 
fr.gcration and boiler plant, tractors International Company, up the total. 


lvucu ami 

-8 £21m. orders 


TOTALLING 


CONTRACTS valued at almost end of next year. A £I.lm. contract for a compre- 

£6jm. have been awarded to For the Pyramid Housing bensive school in Bory has been 
T. Partington and Son Association. Partington is to awarded to Holland, Hannen & 

(Builders). build 72 flats and communal Cubitts (Northern). 

Work on aU the contracts is facilities in traditional two- and The two year contract will 
being started this month, the three-storey construction at Old- provide classrooms, laboratories^ 
largest being for 255 dwellings ham. Value of this is about practical workshops, kitchen and 
and one shop in traditional two- £620,000. dining facilities in one building 

storey construction for Tameside -Another contract for Parting- with a sports hall atm changing 
Metropolitan Borough- Valued ton, worth film., is for 147 rooms in another block. The 
at over £2Bm, this is due for dwellings for Bolton Metro- buildings will cover an area of . j 

completion in 30 months, under politan Borough while a further 6,000 square metres and Cubitts a ¥1 T)n| , f|l 
a package deal in which Parting- £575,000 job is for repairs to 93 is also responsible for access AAA AAxJA III 
tan is also responsible for the dwellings for Oldham Metro- roads, play areas and sports rnv — , * CTS 
derfgn work. * politan Borough. work in 

Brook, five km from the centre northern England have been won 
of Bury. by Marshall Construction Group. 

Designed by tbe architect's de- Largest order is an. office block 
partroent of the Bury Metropoli- at Leeds for Estaline valued at 
LARGEST of three jobs won by works effluent within the consent tan Borough Council, the Wood- £Jm- Others mdnde a fr £ 41< M^ 
Sir Alfred McAlpine and Son limits agreed with Yorkshire hey comprehensive school util ftggTJt gdhara, , for m. 

SSPSHEH ?aS4'C SSSS 

covere the construction of a The thud job is f or gucMWO _ V5tem ^ be ased ^ co ns true- Sowerhy Bridge Grammar 
t 1 - Barnes H ° Splta1, ^ tion and tbe buildings will have School Phase 2 extensions. 

Cheadle, Cheshire. w.jSSffbSl?SHnp!^ii«« r brick/block fair faced walls in £230,000; and a works extension 

It is for the North-West Ward Blenkinsop, Widnes, Lancs. a buff goia ^gur designed to at APV Paramount, BHlingham, 
Regional Health Authority and 
Specified are a three-storey block 
of nurses' accommodation, a 
two-storey block of wards and a 
single-storey office block. 

Alterations and upgrading in 
the existing hospital wili be 
required and provide a new 


Three jobs for McAlpine 



School at 
Livingston 


LADYWELL 


_ HIGH School, 

boUer house, stand-by generator Livingston, is to be built for 
room, lifts, electrical system, 

redecoration and minor building ^Jonr ^eatty ^ Construction 
alterations under a £2.Sm. contract Work 

aneramms. started last month and is due 

Fry, Brew, Knight and for corn pi e tion in 30 months. 

Creamer. London, are the arefn- ^ Comprehensive school 
tects ano the contract is eongjstg 0 f two main blocks con- thp rinvine 
scheduled for completion in 33 n ected by covered link corridors. Ltfch Ho 


blend with the surroundings. for £200,000. 

£4m. tunnel and 
road works 


and Overton Road 


Rear view nF the Al Ghurair centre in Dubai, 
which, as reported on this page last week, 
is being constructed under a £40m. contract 
by G. and T. Construction, a joint company 
formed by Ahmed Majed Al Ghurai or 
Dubai and Tarmac International. Consulting 

Bungalows for Iran 


engineers and project manager are White 
Young and Partners. Other memhers of the 
professional team include Associated 
Continental Architects, D. G. Jones McCoach 
and Partner* (quantity surveyors), and 
Williams Sale Partnership (services 
consultant). 


Offices a 
houses 

WORK h-» started-. 
.T.ird.m on a 2,4 PO equate' 

extension w an nffica 
which 1 1 recently r« 
in Tcl*«»rd ter W A RU 
This is one ul tBrec.- 
wnrlb over XJm. 
lo the company. 

The other contracts 
house* m Kco <*>. Sa-tbj 
French Hruisc. U.K. Mil 
nl Group Matson VannU 
for evtejwions and altera., 
the Field House fonj* 
Home, Clent. Wares., for 

i»r Bir:tiin;'.h«m 

Big order 
for water 
pipes 

THE STANTON and 
Group of Bnttsh Steel 
linn's Tuhrs Divtston 
supply 4 .500 tonnes of AMR 
spun iron pipes sained it tin 
£1 tin. fnr (be comtnictlettl 

crunk mums associated witkh 
Wi mlilo ball reservoir txhemkZ 
present under construct 
the Wessex and South We 
Water Authorities 

The c-nntr.tcr^phwd by tf 
Wcsm»\ Water Authority- 
whose area the pipes Wifi i 
used tp serve the Thunttm ate 
calfe fur I5.RS3 ttcltet ftf ptp 
in the GOOmm to 230ntm dbnttt 
range and I.T.789 metres 
Tnftttmt dianirtcr pipes. 

Construction of Wimhltbi 
reservoir bcaan in 1974 and 5 , 
scheduled for completion fejf 
end of this year. As uenr 
supplying the Taunton arp»' 
the Wessex Water Authiuft 
the reservoir will also meet U 
future demands of the Extef 
Tiverton anil Tor hay areas'. 
The South West Water Anthorg 


Plastics plant expansion 


months. 

For ICI Organics _ 

Dalton Works, Huddersfield, other comprises a 
McAlpine is to build a new teaching area, a music 
effluent pre-treatment plant and drama studio, sports ball, two 
pumping station. gymnasia and a swimming pool. 

The intention is to bring with associated social areas. 


A CONTRACT worth nearly £4ra. River Dee 

has been awarded by the North- (B5069). .... . , , .. ..... «. r inQ oe 740111 . t^aiALun hm ih an im-cmmi- nuun iiciwcn hiitiiikid 

umbrian Water Authority to The new 1.4 kilometres long THE LESSER Group has signed Keynps. MKl l.tu (nnth rtboti. ca j w . U i» wn< . n t and erection of Buie ford for the South 

Faircloutrh Civil Engineering for road will cross the G roes— 3 a £3m. contract with tbe National and is a Min. Hilary nr tne hoi p, pewor j- a third hish density Water Authority t£707JM> 

ing and lining of the river .flood plain— and will be Iranian Oil Company for the phene Compani Inc, Denver. 

House— Air Holme — built on an embankment with supply and erection of 92 Supa 


. . One is of two storeys and is the Derwent tunnel. flood relief culverts. Ia York- iite" bungalows at Asha Jari, 

Division, main teaching building. The ■ ... . n , rfiire; and the north^as^ Fair- Iran. 

stofile-rtorey have a diameter c]mgb bas woa five bB i Jd «W «» D - This contract is scheduled for 

nustc block, i^iil take* overThree *“&}™"** £l * m - ■- 


Company 
Colorado, U.S. 


a capacity of 265m. gallons per k* ah^d Oevelani aTwell^ 
day. Consulting engineers are brou — ' ™ Cleveland, as well as 


A HNANOALIMK SURVEY 



JUNE 23 1977 

The Financial Tunes is preparing to publish 
a survey on Finland in its edition of June 23 
1977. Editorial coverage will include the 
country’s economic and political situation 
and there will he separate articles on trade, 
pulp and paper, banking, mining, engineer- 
ing and shipbuilding and forestry mac hi- 
nery. The main headings of the proposed 
editorial synopsis are set out below. 

E^TRODUCTIOiV Internally, recession and 
difficulties in forming a majority govern- 
ment dominate the scene. Externally, 
strategic developments in northern Europe 
are causing some uneasiness. 

THE ECONOMY At the cost of considerable 
unemployment efforts to cut the payments 
deficit, curb inflation and restore industry's 
competitive ability appear to be proving 
successful. 

TRADE Finland is a member Of EFT A and 
has trade agreements with both EEC and 
COMECON. countries. How has this worked 
and what are Finland’s future prospects? 

PULP AND PAPER Finnish mills, after one 
of their worst periods, in 3975 and 1976, 
need stronger demand and price increases. 
BANKING; Finnish commercial banks make 
profits despite stringent restrictions. They 
have also expanded their foreign operations. 
MINING, METALS AND STEEL Finnish 
mining 'has developed highly ..effective 
processes for exploiting some of Europe’s 
' largest copper and nickel resources!. 

ENGINEERING AND SHIPBUILDING Heavy 
electrical concerns seem well placed to benefit 
from tariff-free access to the EEC market, 
available to Finnish companies from July. 
Specialisation by shipbuilders may serve as 
an example to other shipbuilding industries. 

* FORESTRY MACHINERY A joinl marketing 
research and design organisation has been 
established to promote exports of the whole 
range of Finnish forestry machinery. 
CONSULTANTS Specialist consulting 
agencies in Finland’s forestry, engineering 
and construction industries have flourished in 
foreign markets. 

Tbe proposed publication date is June 23 1977. 
Copy date is June 13. For full details of the 
synopsis and advertising rates contact Anthony 
J. Brown, 01-248 8000, extension 246, Financial 
Times. Bracken House, 10, Cannon Street, 
London EC4P 4BY. Telex: SS5033. 

FI NANCIALTIMES 

EUROPE’S BUSINESS NEWSPAPER 

Th* content and piibircaflon **|p» of Survey, l» the Plnnw:I*t Time, 
qre subject to ehanoe M Hie discretion of the Edilor. 


extensions to a HUdffersfield 
Babtie Shaw and Morton. .school and the Pontefract tele- 

Fairrtoagh is also uedertak- phone exchange. . 
ing a £1.3ra. road and bridge The largest contract, worth 
contract in North Wales for almost £800.000. is for the con- 
Clwyd County Council. struction of a larger block and 

This involves realignment of redevelopment of the existing 
tbe A525 Wrexham-Coedpoeth fermentation building at the 
road, construction of a 7.3 metre Fountain Read Brewery ■ of 
wide carriageway, and tbe build- Samuel Webster and Sons, 
ing of a bridge spanning the Ovenden Wood, Halifax 


completion by next September i xCtt ItftwLVfXji 
- - . „ • and brings the ‘ total orders . j * •id... * 

mg projects at Halifax, Middles- received by Lesser from Iran in fra OP till 1 IT' 

the past year to ever £6m. AJ i/ Kr tAJ.A«r 


yean to complete will have . T hey M ode In*, trial .build: ffij ' brings the ' total order. 


Lighting 
from wall 
to wall 


in Essex 

BOC MAGNETS, part/ of BOC’s • j a 

Engineering Division, of Ferry \ DflAf V Hi 
Lane, Rainham, Essex is to c\- ▼ ttlivij v/x 

small jobs 


INSTALLATION of all niechant- main between Tnrrincton l; 

We 
.000) ar 

polyethylene plant at BP Chcmt- dwellings at Connor Downs fr 
cals Cirancemouth factory will be Penwith District Cotmc 
carried out by Lung Industrial (£194,000). 

Enginoj^ing under a contract 
worth over £lm. placed by the 
project managers, Crawford and 
Russell. 

Work is to be completed next 
year, and is part of an overall 
expansion plan by BP a» Grange- 
moulh. Quantity survojors are 
Currie and Brown. 


More jobs 
for Kyle 
Stewart 


for its 
from 


£1.4m. work for Corrall 


CONSTRUCTION of a gateh Ut 
complex and mall siio> at tV 
berg Brewery. Northampton, 
one or the latest and largest m 
tracts to he awarded to Kj 
Stewart. Value of this is ffiFPOjBt 
Among several other jobs, 
tin* construction of a factory fc 


pand to meet demand 
products. especially 
Europe. 

,P art * nf , thls . cs ? a **f i , of1, OVER a £im. worth of contracts 
^ , __ ...... _ BOC Magnet^ plans to nuild a B!v heinq undertaken in the west 

A FLUSH fitting ceiling trunking completely new single-storey nf England by E. Thomas and office for BOC Magnets at Mi 
system which carries fluorescent factory on the Ferry Lane site. Co (Mowlcm Group). ham. Essex t £500.000), office* 

lighting and twin cable ducts The new factor will have an The contracts range from furtushnicnt for Millard Es* 
THREE CONTRACTS in Eng- and flats at Bathwell for Haxnfl- is available from Holophane area of 35,000 Square feet, cost magistrates courts at Newton (£150.000). a public house. 1 

land, and one in Scotland, worth to ° District CounciLLanarkshire. Europe. The duct structure is about £lra. atdT bouse modern Ahhnt. Devon (£225.618) to con- version Tor Gilt and 

together nearly £1.4m_ have been ? ver £48 ®-0°"- the work stated to be strong enough to <amecn- .. facilities, offices, version- of a supermarket in (£200,000 >. work at Ted 

awarded to Corrall ronxtruetioo bas _/° be completed within 48 support any type of suspended showers : and/, much improved Exeter into offices for the Halifax Studios for Thames Televi 

P" 5 other pKe jobs ceiling. ... .working conditions. Building Society (£SO.OOO). (HOO^XW). two contracts for. 

ana involve converting, modernls- ui — at Islmgtnn, T5 _ Called Controlme; it Is farmed Although sftme of the equip- Other jobs include roads and Metal Box Company (£150.66 

tog and improving nearly 2oQ. flats (£463.000); at Bow 16 homes from two extruded aluminium meat now being- used to make sewers at Belliver. Plymouth, for and another contract for wort 

dwellings. - (£166.000); and at Southwark 21 alloy side sections which are the 900 different types of mag- y. j. Coleman and Son SHvertown. I.ondoa fteCbarrfc 




Biggest scheme is 114 houses dwellings (£267.000). 

Building in Doncaster 

CONTRACTS WORTH over £im. Armthorpe, valued at £52S,i 

have been secured, from Don- The 14 bungalows and 38 houaw Dr ictnatie aervlir tenses, can he 
caster MBC by Ben Bailey Con- will take 65 weeks to build. Tbe 8™ ■ c a?rylIC IenS * S can 0e 
struction for housing work and other work includes 22 dwellings 
school extensions. ■ in Mexborough. and school altera- 

Major job is 52 dwellings at tions in Doncaster. L 


PL ANT & M AC HINERY 
SALES : 


Description 


Price! 


Telephone 


TWO VARIABLE SPEED FOUR HIGH 
ROLLING MILLS Ex. 6-50" wide razor 
blade strip production 
ROTARY SWAGING MACHINE by 
Farmer Norton, max. capacity 1* M.S. 
bar. 

MODERN USED ROLLING MILLS, wire 
rod and tube drawing plant — roll 
forming machines — sJHting— flattening 
and cut-to-length lines — cold saws— 
presses— guillotines, etc. 

1774 FULLY AUTOMATED COLD SAW 
by Noble & Lund with batch control for 
cutting non-ferrous bar. Max. capacity 
S" round and square. 

50 HP HORIZONTAL BULL BLOCK 

80Q mm diameter drawblock ! 

1970 CUT-TO-LENGTH LINE max ca parity i 
1000 mm 2 .mm x 7 tonne coil fully _ \ 

overhauled and In excellent condition, j 
1965 TREBLE DRAFT GRAVITY WIRE 
DRAWING machine by Farmer Norton 
27* — 29"' — 31" diameter drawbacks. \ 

STRIP FLATTEN AND CUT-TO-LENGTH [ 
LINE by A.RJd. Max capacity.750 mm 
x 3mm. I 

1963 HYDRAULIC SCRAP BALING PRESS; 

Capacity of main ram 85 tons. 

THREE UNUSED 10 DIE SUPERFINE 
WIRE DRAWING MACHINES by 
Marshall Richards.-- • • 

1,750 mm wide x 9 ROLL FLATTENING 
MACHINE — fully adjustable and 
eaulooed with back ud roll*. 

MATTBON 48" ROTARY TABLE 
GRINDER 100h,p. "Quick Tilt™ 

Vertical Wheel Spindle — Marposs 
Gauging— Auto Cycle. 


! 0902 42541/2/3 
P.OA.1 Tele* 336414. 

j 0902 42541/2/3 
P.OJX.; Telex 336414 


P.OJL: 


P.O.A. 

P.OJV. 


p.ojl; 


0902 42541 /2/3 
Telex 336414 


0902 42541/2/3 
Tele* 336414 
0902 42541/2/3 
Telex 336414 

0902 42541/2/3 
Telex 336414 


I 0902 42541/2/3 
P.OA.l Telex 336414 


P.O.A.I 

i 

P.O.A. 


P.OA. 


P.OA 


£60,000 


0902 42541/2/3 
Telex 336414 
0902 42541/2/3 
Telex 336414 

0902 42541/2/3 
Telex 336414 

0902 42541/2/3 
Telex 336414 


0256-3N1 
Telex 858286 


WANTED 


MODERN USED ROLLING MILLS, wire 
rod and. tube drawing plant— roll 
forming machines— slitting-— flat ernine 
and cut-to-length linet — cold saws — 

presses — guillotines, etc. 


0902 42541. '2/ 3 
Tele* 336414 


damped together to give widths -nets in the -BOC range will be (£240,000), a 9.500 metre water ton (£400.0001. 
of 300 mm. and. 600 mra. Units transferred, to the new factory, 
lengths are 3.1 or 3.6 metres, .the opportunity will he taken 
and the system is designed to to re-equip and the most modern 
provide a continuous light source machinery- will be bought where- 
from wall to wall. A variety of ever neccssai>\ . 

The new factory planned for 

fitted. Ferry . Lane will mean that _ 

The basic luminaire trough BOC’j engineering division will by Wates Construction for the 

can also he fitted with continuous have invested more than £7m. London Borough of Southwark. _ , 

air injection slots (with adjust- in new plant and buildings in is now well under way. struction is to be of reinforo 

able dampers) on one or both the past two years. New fac- Between. Bankside power concrete framework' a nd 

sides of the duct. These will tories have been built and equip- station and Blackfriars Bridge in upper floors of 

operate as extract units if the ped at Aiidnvet*, Hants and South East London the complex, brickwork. Some WW0\ ; l ,r u j4uiT 

plenum has an extractor. Skelmersdals. Lancs., and others due for completion in the spring metres of concrete * 

The company is at Bond are planned at Rainham, Essex. af 1979. will include IIQ flats, poured. 370 tonnes of stMW®^ jp 

Avenue, Bletcbley. Milton and Ramsgate, Kent. 


Under way by the Th&BieJ 

A £2jro. apartment complex, with ail flats ; at firtt-floop 
a supermarket and exhibition above. Underground 
area at ground level being built space for -47 cat» it; ' no 1 

provided. ‘ ‘ , - 

Up to the first floor I wl « 


ar ivni, win iuv-iuuc iiu nais. pourcu. 3YU mnnes o* iQ 

on 12 levels— eight above ground installed and . more than 
and Tour below. Total floor area bricks laid— 605,000 of tbeof 
will he S.600 square metres with facing, before wbrk iscoropka 


IN BRIEF 


• G. Derbyshire Building (In- 
tegration) has been awarded a 
£379,000 contract for alterations 
and improvements to S3 dwell- 
ings at Urban Road, Altrincham, 
by Trafford Borough Council. 

• Wokingham District Council, 
as agent for Thames Water 
Authority, has placed a contract 
worth £89.000 with P. Trant for 
the replacement of surface and 
foul water sewers running 
through part of the old town. 

• William Randajl has won a 


£Jm. contract from Warwickshire 
County Council for two school 
blocks and modifications to the 
Etone Comprehensive School in 
Nuneaton. 

• Orders for aluminium balu- 
strading worth £400,000 have 
been received from the Kingdom 
of Saudi Arabia Public Works by 
High Duty Alloys Extrusions, a 
Hawker Siddetey company. The 
balustra.ding will be used on the 
Muna No- 2 viaduct and some 
smalTer bridges in Mecca. 


HOUSE BUILDING . 
COMPANIES f 

Major UK public company wishes To buy'bfliltfijfr. 
companies in the Midlands, Home Counties; Sw* 
and South East, holding land banks of SO or inor* 
plot 5. 

Write Box F*9S69; Financial Times. . 

.10 Cannon Street, EC4P 4BV 



PORTABLE min 

ACCOMMODATION HaLL- 

FORTHE MIDDLE EAST? 

TEL., BLAEN AVON U.K(0495) 790081 OR TELEX 497530 


AND LEAVE THE REST TO US. 

Unlike our competitors we specialise in the Middle El-. 
Market therefore guaranteeing a full back up service to oi 
portable acc ommodation units.- All EUROCAB units have 
P.V.C. qpated steel galvanised raote, and compteta 
insulated steel base ftoqrs- They aw-expandable made fr> 
stahdord (pngths of 6m ft 70m frstandaed width of 3m. 
We have designed a folding type chassis with wall & 
components made from separate 1m panels -for 
transportation. For further information contact. - 



Vi ■ 

ri"- 
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©UnSOPOCfl JPTQ NEW INDUSTRIAL ESTATE, 

» O BLAEN AVON, GWENT, U.K. 
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BY SUE CAWKRON 


DUSTRIAL ^industrialists, academics and 

- distinctly downmarist iinage school teachers under the chair- 
the eyes of the" .geiffiral mandiip of John Thornton, pro- 
»ii<» • fessor of chemical engineering 


F • 

tvv 

* ■! 

ti*r 

Pil 


LCiaLU 

'VHlfTS 


CM 


’ .blic. ■ - 

it was Mrs Shirley 'Williaias, at 'Newcastle University. The 
. ‘e Education : Secretaiy, : ^r&o committee- has -been - set up by 

• <ted with consadeiiMe riegEtt-Ur-' : Keitb . S a mp son MP, an 

.at the heroes gf r«Bai^#f r Opposition spokesman on 
■ an are rarely engifteentT - rTire ; education; - ; y 

■ : snder Lucindas and darfceye* - The ^committee’s establish- 

- : ibithas who Ieadnre.inTinnie^4 announced 

agazme serials become - not the 

■ \ ' ! a nally entangled with doctors,' o$S^onft.o£ite hind. A number 

wyeS and architects- “J 80 “ vesti ‘ 
»ver with a pr oductio n *»n- T? t yn fct fa g4Uyof e n^ 3 encourag- 
f /w, ineer from the local madiine g ° 

% U| Qiol plant. This bias in popdlair^ ^pffl^enng. 

terature is symptomatic of in^ , Dr. /BaaSgsort antfr Professor 
y’s difficulties in 'cnuyinc- •'riHnrntbni say- there .are a num- 
vg able young .people that ber. of reaso ns for setting up 
tgineering ran be an . emi thtg y*t • another syup-- -to examine 
id worthwhile career. the. relationship between - indus- 

It is now accepted that .try and education., /To begin 
dustry is failing to attract a with* they . . data:'; that their 
> ifficient number qf fcfeh- dbmmittee ha^^ header brief 

• dibre engineering graduates, than some of/toe-others. its 
c- Sere would appear, to be a terms of reference wH require 
, imber of different reasons. for it to look at'the grievance of 

' -us. One is that industry’s engineering ^education to pre- 
w pay and status" is diverting sent-day-Jndustrial needs; to 
" of the best • graduate e xa m i ne && -> nature ~pf _post- 

' - igineers away from manu- graduation training in enginee r- 
" cturing- and into academic ing industries,' Vdtb a. view to' 
. ' search' or Gov ernm ent recommending fgj^r necessary 
rvicc. improvements; antl'to' consider 

Another factor, is that what inceTitivesLnias; he needed 
•i . liversity engineering courses to create 'ah environment in 
• e not attracting, their fair which aMe^mg; people will 
. are of the most talented sixth find., an i ndustri al ^-engineering 
rmers, many, of whom prefer career attraqtiye^ _-M- 
take degrees in arts subjects <-t • ' • ' « <•&-. - >' 

pure sciences. Some, in- oU2g6Su6uS 
tstriallsts also argue that, 00 ; /.. 

tality aside, the education In addition to this, the com- ’ 
stem is simply not producing .mitten wm • e xamine the 
ifficient engineers. Others relationship -of'4heoechoo& and 
aim there is no overall short- the further and ‘higher educa- 
te but that the quality is not tion systems wth 'industry, and 
. gh enough. - suggest ways in whmb the exist- 

“The vexed question- of- the ing relationships might be 

■ dationship between education, improved. ^.- - 
i dustry and the supply of Professor ... Thdr^on is 
igineers is about to be re-anxlDusthat recommendations 

amined by a new cqminittteoo education/and ftaifling made 


by the House of Commons 
select committee . on science 
and - technology should . be 
followed up as soon as possible. 

The select committee's recom- 
mendations were published in 
October last year. They included 
a demand for an regent review 
of -the form and content of 
undergraduate - engineering 
courses. The select committee 
also called for greater support 
for sandwich’ courses and 
insisted that industry should 
give young engineers more 
opportunity to move into senior 
management. 

There seems to be a general 
consensus among the members 
of Professor Thornton’s com- 
mittee that the problem facing 
them is one of quality rather 
than quantity, although 'there is 
Clearly an overall shortage of 
graduate engineers in .one - or- 
two areas, particularly in chemi- 
cal engineering. Academics and 
industrialists also agree that 
engineers will have to project 
a better image if a- higher pro- 
portion of the most able sixth 
formers are to be attracted into 
the profession. 

One major difficulty is the 
attitude of . the. schools towards 
industry in g ener al and engi- 
neering in particular. The avail- 
able evidence suggests that 
many teachers are remarkably 
ignorant about manufacturing 
industries. Many of them 
assume that careers In industry 
are unpleasant, unsatisfying 
and dangerous, and they try to 
guide their pupils into other 
fields. 

A member of big manufac- 
turing companies are now en- 
suring that managers are 
always available to go into the 
schools in their areas- and talk 
to teachers and pupils about 
their own industry. Yet, it is 
debatable whether much can 


be achieved in the course of 
an afternoon lecture. And so 
far industry has made little 
attempt to have itself included 
in the curriculum in any way. 

Engineering departments in 
a number of univer sities have 
'perhaps been more successful 
in their att emp t s to liaise more 
closely with the schools. At 
Strathclyde, Newcastle and 
Southampton, tor . instance, 
' teachers, pupils and local indus- 
trialists have, been invited, to. 
the, Unjyexsities so that they 
can meet each --other and dis- 
cuss ways of collaborating more 
closely. 

Pilot scheme . 

A small pilot scheme 
designed to improve the rela- 
tionship between school 
teachers and m a nuf a c t u rers 
has just been launched in 
central Essex: ' Under the 
scheme checklists are . being 
issued to local companies and 
to the secondary schools. The 
checklist for. industry includes 
recommendations for com- 
panies . to allow teachers to 
work in their factories for a 
brief period so that they can 
experience it for themselves. 
Managers .are also urged to 
visit schools, to invite gronps 
of pupils to look round their 
plants, and* to provide scientific 
equipment for schools where 
possible. 

The checklist for the schools 
calls for aS pupils to be given 
proper careers guidance. . It 
goes on to say that local and 
national industry should be 
covered in the curriculum and 
that industrialists and teachers 
ought to work together on 
curriculum development, par-. 
ti.cula.rly m suqb areas as 
mathematics and communica- 
tions.' It ends by saying that 


In the U.S. last w^efc, Avis and • 
Hertz, the car hire compaiies, 

■ i received a new anti-trust ; "S 
1 * )! C P suit. In Europe, however;’ they , 
r kvl have plunged* into a war over- 


in 

Sk'Uitrl 


trade commissions with rival 
Europcar. As Arthur Sandies 
explains, only the? customer 
is likely to lose/. . . ; 



teachers must ensure no child 
leaves school without \z .reason- 
able grasp of the three -Bs. The 
mid-Essex scheme is being 
monitored by the area educa- 
tion office and there are plans 
to review it when the need 
arises. It was originally devised 
by an advisory committee com- 
posed of company managers, 
teachers and education officers. 
- The problem of attracting 
more young people into engi- 
neering is exacerbated by the 
comparatively low standard of 
maths and science teaching hi 
some schools. Over 40 per cent 
of teachers do not have O-level 
maths and it is estimated that 
50 per cent, of those who teach 
maths as a main subject have 
no higher 'qualification in it 
than O-IeveL 

Turning to the next stage in 
the educational process, some 
industrialists feel . that the 
courses in engineering offered 
by the universities are too 
academic and too' narrow. This 
is probably true of certain en- 
gineering departments, but 
many are now maWng consider- 
able efforts to link under- 
graduate studies with advances 
that are being made in indus try. 

. .William Bri^rt* professor of 
applied . electrostatics at 
Southampton University, be- 
lieves that most universities 
still, need to do more to “in- 
troduce engineering students to 
real engineering problems at an 
early stage in their courses.” 
Be says this can be done by 
encouraging joint projects with, 
industry by encouraging indus- 
trialists to undertake some 
teaching themselves and by 
more intensive projects dealing 
with useful applications of 
engineering science. 

There hare been some de- 
mands for students to study 
different branches of engineer- 
ing daring their years at uni- 
versity instead of specialising 
from the outset in mechanical, 
chemical or electrical engineer- 
ing. A number of universities 
already offer general courses in 
engineering science, including 
Oxford, Cambridge, - Warwick 
and Leicester. Yet many acade- 



mics and industrialists feel 
little would be gained by. ex- 
panting the number of existing 
general courses. 

For one thing, it is felt that 
only tiie very brightest students 
can cope with the more general 
courses. People with average 
ability are likely to end up with 
a disorganised collection of 
knowledge and skills, so that 
they become jacks of all trades 
and masters of none. 

One complaint made by pro- 
duction companies is that 
graduate engineers know tittle 
or nothing about man-manage- 
ment or the economics of manu- 
facturing. But now there are 
plans for half a dozen- uni- 
versities to .run enriched, four- 
year courses that will include 
industrial relations and techno- 
logical economics as well as a 
high engineering content These 
courses, which are expected to 
be announced later this year, 
have been instigated by the 
University Grants Committee. 

Many academics argue that in- 
dustry itself could do more to 
attract the right sort of en- 
gineers. In particular^., manu- 
facturing companies might find 
it easier to attract bright grad- 
uates if they put more engineers 
on their own Boards. 

Whether industry can do 
much about another of its prob- 
lems, pay. must be questionable 
in the current political dimate. 
Comparatively poor pay is un- 


doubtedly one of the reasons 
why engineers have acquired 
such a poor image among 
young people. The universities 
say that because young indus- 
trial engineers are not offered 
sufficiently high salaries by 
British companies some of 
the most highly qualified 
people are now looking for 
jobs in America or Europe. 

There are no simple solutions 


lo the question of how to attract 
and keep the ablest yomvr 
people in industrial engineerin'; 
— as boih Dr. Hampsnn and Pro- 
fessor Thornton would be the 
first to admit. The issue need-, 
to be tackled simultaneously .<n 
a number of fronts. Yet it is 
clear that some priority mii -t be 
given to improving the standing 
of engineers within the com- 
munity. 
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IAE RENTAL is. a rough, toiifeh landing car rental organisation, : pqan headquarters which is 
msiness with a smile OD^ its upped its commission rates to literally built around Bracknell 
ace. Over the past few weeks travel; agents from the tradl- station in Berkshire. After 
he smile has started to. ilreai: a tipnal 15 per cent to 20 per hours of agonising Avis followed 
ittie thin thanks to a /&>mmis- ■ cent Hertz promptly retaliated suit, ’“with great reluctance," 
>ions war Which has broken out tra its’ European and African and' stuck also to its own incen- 
among the major Companies, bookings with the same deal, tives schemes, which in Britain 
The battle promises to erode plus retention of additional com- means giving Green Shield 
already slim margins' in the mission for agents who do sub- stamps not only 'to customers 
trade, and to produce higher . stantial business with the com- .but also to travel agencies who 
prices for the consumer— with p any— it can mean 33 per cent.. -make the bookings, 
the businessman in the front- *t the very top levels. Then -Godfrey Davis Board members 
line. World Avis; president and chief seem to take the view that 

f it all started in the njidefieof executive Colin Marshall fiew .Hertz and Avis have been 
last month when Europcar, a'. into London for a Board meet- panicked into following the 
French based but rapidly ex-.ipg at Avis’s glossy new Euro- French company. 

[derided. 


PHILIPS 


A Philips notetaker 


t n m v 

tNli $ 







■with yotttcorrtspoiiiience can 
seatmeoffice.!- - 
ilipsnotefiaker there’s no need 
:’s no ■writing time. 



■too.ThePhilips 185 
;TEses theNyorid-hjmous PhiHpsMnn-fassette 
:V proyit5i^-30-mmtites recording time. 
y*; ‘ -'liePhifips 1&5. Ffbm-Bntain’s - 
■ Biggest selling range of dictation, 
equipment simply years ahead. 


fit 


>■ 




* To- -pjq-trical Limited, Department SP, 

| BO. Boot 3, HoHc*; Snnejs / . . / . ' \ 
j Pleasp send me details of the Philips 185notetakes 


Name. 


Address. 



_____ mi. | 


It has 
with some marketing 
bravery, to stick to its 15 per 
cent rate, which means that it 
is heavily undercut by the main 
opposition.* “These moves can 
only increase the price to the 
consumer. It cannot be in the 
best interests of anyone, includ- 
ing the travel agent," the com- 
pany says. Godfrey -Davis is rely- 
ing 'on its much fuller coverage 
of Britain (160 locations) and 
its .rail and fly drive link-ups to 
fight off the rivals. “ We think 
that the old adage that it is 
better to collect 15 per cent of 
£100,000 than 20 per cent of 
£48,000 is a true one.” • 

The trouble with car rental, 
as far as the rental companies 
are concerned, is that there is 
not much brand loyalty.- When 
a -business customer — and 75 
per cent of the big group 
market is business custom- 
rents a car .from any of the 
major companies he expects it 
to be well maintained and 
clean, and expects, a nice smile 
and a' “thank you sir” from the 
Cleric. ■ Most renters are blind 
to the marque of the car, pro- 
vided It is broadly the right 
size for their needs. The rental 
groups are therefore - faced 
with the problem of encourag- 
ing loyalty in other ways. They 
do this by offering credit cards 
(somewhat counter-productive 
since Hertz and Avis at least 
accept each other’s cards), by 
offering discounts to those 
{^business .houses which" provide 
sufficient custom, by the pro- 
liferation of branches (the 
Godfrey Davis deal with British 
Bail was a move in ihat direc- 
tion), and by trying to ensure 
that travel agents push that 
particular company. 

. Already car rental pays sub- 
stantially greater commission 
than other areas of the travel 
business. Airlines pay around 
8-9 per cent., package tour com- 
panies 10 per cent, and hotels 
10 per cent. 

Most consumers, however, 
assume that the major car 
rental companies charge the 
same rates.. -This may not be 
true bat finding the differences 
Is time consuming.' One com- 


pany may be cheaper for big 
cars rented in Austria and at 
the same time the' most expen- 
sive for high .mileage travel in 
small cars in Britain. Customers 
it seems tend to give up when 
attempting to make the com- 
parison. Thus, although there 
is rate competition, there is 
much stronger emphasis on 
service, car availability, .and 
wooing of the people ‘ who 
actually place the business. 

The agony of Avis, and now 
Godfrey Davis, after Hertz 
followed the Enropear moye^ is 
that they were faced with the 
option of doing 'the same,- or of 
sticking to present commission 
levels in the hope . that the 
rivals would then have to raise 
their rates to pay for the extra 
commission. The difference, 
the theory went, would then be 
large enough to form a market- 
ing platform. Against that, of 
course, was the concern* that 
meanwhile the travel agents 
would steer business towards 
the high commission companies 
and that the strain of hanging 


on would prove unjustified. 

Clearly it is now unlikely that 
the rates will ever move back 
again. It is now a year since 
the airlines found themselves in 
a commission war, on a some- 
what smaller percentage scale, 
and the net impact was to move 
commisison rates up per- 
manently for everyone. Travel 
agents have been extremely 
active in pressing for higher 
rates. In Britain this is hardly 
surprising since the market for 
foreign travel has' been drop- 
ping ' apace and agentg have 
been keen to keep their income 
up by taking a bigger slice of 
what is left 

'One of the major concerns of 
the rental co mpan ies as that 
business houses will see' what 
is going on within the trade and 
insist that they, too, get a slice 
of the cut-price action. At the 
moment it is normal for regular 
corporate .customers, ftonTi-ng 
direct with the rental company, 
to receive- an automatic ID per 
cent discount for reservations 
in Europe and 20 per cent in 
the U.S. If travel agencies get 
20 per cent, then surely larger 
companies will insist on the 
same. 

For rental company manage- 
ment it pOSes a fine ditermwfl 
The. battle has come just as the 
summer season is about to start 
All the brochures and tariffs 
have long since been printed 
and distributed. The only 'thing 
that has -changed is that the 
companies will have to give 
more to the agents. The impact 
on rates when the new tariffs 
emerge in the autumn will he 
interesting to see. 



IBJ 


The Bank for All Reasons 


Long-Term Financing. IBJ is Japan’s 
oldest and largest long-term credit bank. We are 
the leading bank in arranging yen- denominated 
^bond flotations by both foreign and domestic 


issuers. 


Main Bank to Japan's Key Industries. 

’IBJ is main bank to more of Japan's industrial 
leaders than any other bank in the country. And 
because we are independent of any industrial 
group we can offer you complete flexibility in 
your dealings with these industries. 

US$30 Billion in Assets. As our size 
indicates you can expect uncommon organizational 
efficiency and security in your dealings with IBJ. 

In-Depth Expertise. Our considerable 
experience as Japan's leading long- and medium- 
term loan bank has provided us with the analytical 
skills and foresight you require to deal cfficiently 
on world markets. 

Project Fina n cing. IBJ has been financing 
industrial projects since 1902. We are Japan’s 
mOst experienced bank in overseas project 
' financing. 


Your Resourceful Bank 

THE INDUSTRIAL BANK UF JAPAN 

HMd Office: 3-3. Meryncwhi 1 -chomaChiypda-kij. To Wo Phono 214-till To'et J223^5 
tflndOfl Branch: t«Wa(broofc. London EC4N8BR Phono fOT> 236-2351 Telex 865^3 

New Tort, LOs Ancate. Frankfort. Sydney. Singapore. Sao Paulo. Beirul. Hona Kon<j. foroh'.ff. Paris. Lu--:mboura. Cu’afao 



THE FINANCIAL TIMES 

< EttOUibCft 185SI 

In corpora ting THE FINANCIAL NEWS 

(EAouutad is WJ 

__ H ead Office Editorial & Advertisement Offices: 
BRACKEN HOUSE. CANNON STREET. LONDON ECO* 4BY 
Telephone Day & Night: 01-248 8000. Telegrams: Fmantlmo, London 
Telex: Editorial 886341/2, 883897 - Advertising: 885033 
For Share Index and Business News Summary Ring: 01-246 8026 

KrnlnsfaHu Cnw Ham, Cnm Bom Braurtu 39 Hue O w*. -., S12-90J7 

_ <£l-4M MS Rnc Vpt « «* U .... *TB 3314 

£ SSSSLi So- 7853ZI Snddratei: Ratambwa** 7 . leg n 

“"""“S ST Cw n » Snn Ul-W *139 _ SrackMn 

. . . ... _ 031-33* *U9 laiflsarui) _ _I«fc SO M M 

' "*•' FomiMHR How. TJi* Ub*d> **■» Vote* ~s KocMaHar Ptau WY Ml* 

m _ OS32 <54*69 EdrtortaJ— -III 9*| 4625 

■fcartanMBj Oman Bom, Dumb SL BnJoe»— 1IZ *09 UOt 

^ ... „ . _ 061-33* 93SI muUuun fi acon g Hoot. 1HJ, t gum. 

36 Boa da Scatter 2MJHU9 ladrtorWt N.W~ W wd»te« an DXL 

- _ , U6.M.0I ifentam 103 347 0676 

fttelliW 11.10* Hamulla* !4« Solum: 637 Unto* Coma Em 

— ■ ■ _ 216039 «oraan rrtUftird aod H n rtipo Stnao. 

Braakfnrt ant Mate. _ P.O. Box UU 

In Sidnuluir 13 Tokyo: M» Ftoor - _?**"* Hatal SMmboa 
3snj0 irdhaiteli Bmldteo. l-o-g OnaM 

f&U*- itniwM CJlIrtufa-tal. Tab 241 MW 

MONDAY, MAY. 9. 1977 

The limits of 


. The Financial Times Monday May 9 1977 * 


The difficult search for a 
Middle East settlement 


By RICHARD JOHNS, Middle East Editor 


summitry 


TELE OUTSTANDING charac- 
teristic of the London summit 
which ended yesterday was the 
visible determination of all the 
participants to represent the 
meeting as a success. In the 
case of the general discussion 
on the world economy, which 
dominated Saturday’s discus- 
sions, several leading delegates 
afterwards conveyed an impres- 
sion of purposeful unanimity in 
terms that occasionally verged 
on the euphoric. Yet in fact the 
summit had done no more than 
endorse the existing economic 
policies of all seven participat- 
ing Governments, with the 
proviso that the performance oF 
these economies would he moni- 
tored during the rest of this 
year to ensure that growth tar- 
gets are in fact met It is a 
realistic posture: Governments 
adopt national economic poli- 
cies for national reasons, and 
there never was any chance that 
the strong countries — Germany. 
Japan and the U.S. — would, out 
of altruism, pursue higher 
growth rates to satisfy the 
interests of Britain. Italy or 
France. It is satisfactory, there- 
fore, that the weak countries 
did not press their case unduly, 
and risk an unproductive row. 
But the endorsement of the 
status quo can hardly be called 
a breakthrough. 

Domestic 

All the Government leaders 
have domestic political reasons 
for claiming success in the eco- 
nomic discussion — indeed, in 
the case of five of the seven, at 
least this electoral considera- 
tion is fairly acute.- The British, 
French and Italian Governments 
all face serious domestic pres- 
sures, while Messrs Schmidt 
and Trudeau, though less imme- 
diately threatened, look some- 
what insecure. Recent polls 
have underlined the fragility of 
the Governments in Paris and 
London: for either of them to 
have used the summit to 
demand faster growth in Ger- 
many or America- and to have 
met with the inevitable refusal, 
could only have further 
weakened their domestic image. 

Yet it would not be fair to 
dismiss the display of unani- 
mity on the economic front 
merely as a public relations 
exercise. AH Governments are 
now more conscious that infla- 
tionary growth is likely to 
aggravate the unemployment it 
was intended to alleviate. All 
Governments are conscious that 
the obstinately high level of un- 
employment in so many coun- 


tries is a symptom of the recal- 
citrant structural difficulties 
that still face the industrialised 
world. All are conscious that 
youth unemployment poses 
grave problems for the future. 
But no-one. in Government or 
oat, has discovered a new 
formula for dealing with these 
structural problems. 

Yet an explicit recognition of 
the inevitable limitations on 
what can be achieved in two 
days of tightly-packed dis- 
cussion between seven heads of 
government needs to be 
balanced against the fact that, 
not merely did all the partici- 
pants come, to London m an 
obvious desire th2t the meeting 
should be. and should appear to 
be. a success, but they dfd ini 
the end reach agreement on a 
□umber of contentious issues. 

Nuclear 

On the most contentious issue 
of all, between President Carter 
and the rest over the develop- 
ment of nuclear energy, agree- 
ment is still only partial and 
procedural. The debate over 
the reprocessing of nuclear 
waste, and -the risk this could 
pose for nuclear proliferation, 
is clearly still alive. But the 
fart that a new study is to be 
launched, to see how the 
development of nuclear energy 
can be reconciled with adequate 
safeguards against proliferation, 
is an indication that the Ameri- 
cans and the Europeans are pre- 
pared to. look for a compromise 
which could satisfy both 
priorities. 

Similarly, the leading indus- 
trialised countries have now 
given a stronger commitment 
to increase the .flow of aid and 
real resources to the develop- 
ing world, in the tontext of 
the North-South negotiations, 
and to give new impetus to 
the international tariff-cutting 
negotiations in Geneva. In both 
of these negotiations the proof 
of the pudding will be In the 
eating, but the summit's expres- 
sions of constructive intentions 
should not be undervalued. 

The communique concludes 
with an expression nf con- 
fidence in the “ continuing 
strength of our societies and 
the proven democratic 
principles that give them 
vitality." With reasonable luck, 
this confidence. will prove to be 
well-founded. But the fact that 
the seven Governments chose 
explicitly to spell ft out is an 
implicit recognition of the 
strains facing our societies and 
their proven democratic 
principles. 


P RESIDENT Jimmy Carter 
will have completed 
the grand slam of talk- 
ing to leaders of all four 
countries involved in the Arab- 
Esraeti war when he meets Presi- 
dent Hafez al Assad of Syria 
to-day in Geneva. In ven- 
turing into this area nf 
foreign- policy Mr. Carter has 
moved faster than anyone ex- 
pected. It was inevitable, 
however, that the Middle East 
would be an urgent priority — 
given the long hiatus in neg-v 
tiations since the second Israeli- 
Egyptiarr disengagement agree- 
ment in May 1975, the U.S.'s in- 
creasing dependence on im- 
ported oil and the Arabs' 
growing impatience for a settle- 
ment. According to Mr. Carters 
advisers a solution of the Arab- 
Israeti problem ranks highest on 
his foreign policy agenda after 
strategic arms limitation, Euro- 
pean security, NATO and rela- 
ted problems. 

Mr. Carter has committed 
himself to getting negotiations 
under way by the end of the 
year. Having already met Mr. 
Yitzhak Rabin before his resig- 
nation from the Israeli 
Premiership. President Anwar 
Sadat of Egypt and King Hus- 
sein of Jordan be will be under 
no illusions. Following their 
talks in Washington late la<* 
month both he and the Hashe- 
mite Monarch sounded the 
same bleak note nf realism in 
saying that an abortive peace 
conference would be worse than 
none. 

Mr. George Ball, former U‘.S. 
Under -Secretary of Slate, 
put it more ' dramatically 
in a recent Foreign Affairs 
article: “ If it ends with 
a whimper— as it will in the 
absence or a decisive Ameriran 
initiative — it will be followed 
by a bang.” 
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Moderate 

regimes 

If the opportunity to achieve 
peace is not taken this year 
another may not appear for a 
long time. President Carter aud 
King Hussein said almost in 
chorus. The Administration is 
acutely aware that the days of 
the moderate regimes in power 
in Cairo and Damascus, as well 
as Amman, may be numbered 
In the absence of an early 
settlement It is particularly- 
concerned about President 
Sadat who might, in the opinion 
of State Department specialist-, 
be overthrown by the end of tin? 
year unless he has the bonus of 
a clear movement towards peace 
in the Middle East 

Mr. Carter has refused to !:nk 
his efforts to bring about a 
Middle East solution with Saudi 
Arabia’s warning (repeated last 
month) that its moderation on 
oil prices and willingness to 
continue producing more than 
its financial needs require 
depend on progress towards a 
settlement But this factor— jnd 
even more so the prospect of an 
Arab embargo In the event of 
war — add urgency to the task 
confronting the new Administra- 
tion. 


with a second tour of the re- 
gion by Mr. Cyrus Vance, the 
U.S. Secretary of State. 

Even so it is evident from 
Mr. Carter's own' statements, 
those of his spokesmen and 
conversations with officials that 
his thinking is well advanced. 
Going for ihe "heart" of the 
matter, as is bis style, the 
President has already isolated 
what lie- sees as the three vital 
elements of peace. 

First, Mr. Carter is convinced 
that a - real ” peace must in- 
volve nor only Arab recognition 
nf Israel's sovereignty and bor- 
ders. but also provision of 
special security arrangement 
for ar interim period at least 
and a “ normalisation " nf rels- 
ti-ms with its neighbours 
Secondly, he has made clear h:s 
belief that Israel will have to 
withdraw from nearly all terri- 
tory occupied in 1957 and that 
there ccn be ohly minor changes 
to the armistice lines of IS*-?. 
Third. ?Jr. Carter has broken 
new ground in acknowledger i 
the need fer a " homeland " for 
the Palestinians and their par- 
ticipation in negotiations, either 
directly or indirectly. The out- 
line formula is remarkably like 
the one reenmmended by the 
Brookings Report which was 
drawn up late in 1975 by a 
broad cross section of Ameri- 
can academics including Jews. 
That may not be surprising be- 
cause among them were Mr. 
Zbigniew Brzenski, chief of the 
National Security Council.' and 
Mr. William Quandt, its adviser 
on Middle East affairs. 
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The Liberals’ error 
on petrol duty 


MEN AND MATTERS 


SOME OPTIMISTS supposed 
that the Lib-Lab pact would 
have the useful effect of making 
the Government less inclined to 
accede to the demands of the 
Left and more able to govern in 
the interests of the country. 
But it seems that the Liberals, 
to judge from their behaviour 
over the petrol price increase, 
see the agreement as a means 
of defending the narrow inter- 
ests of some of their supporters 
in particular constituencies. 

Since the number of their 
supporters as indicated in the 
recent by-elections and local 
elections, is diminishing rapidly, 
the Liberals' desire to do some- 
thing to stop the rot is under- 
standable. But the danger is 
that in protecting the special 
interests of their. rural voters 
they will weaken their claim to 
any permanent place in the pro- 
cess of Government. 

No choice 

The Liberals had chosen to 
make an' issue of principle out 
of the petrol tax because of the 
damage it would do to the cost 
of essential transport in rural 
areas. Given tiie Parliamentary 
situation the Government had 
no choice but to climb down and 
the tax will be withdrawn from 
August 5. Thus the fragile 
alliance which keeps the Gov- 
ernment in office has been pre- 
served, but at the cost of humi- 
liation for the Prime Minister, 
severe practical problems for 
the petrol trade and the aban- 
donment of a measure which 
was both logical In the overall 
Budget strategy, and necessary 
for energy conservation. 

In defence of the proposal to 
increase the excise duty on 
petrol by 5p a gallon, Mr. Joel 
Barnett, Chief Secretary to the 
Treasury, argued in the debate 
on the Finance Bill that some 


increase in revenue from in- 
direct taxes was necessary to 
offset the proposed income-tax 
reductions and the choice of 
petrol as a major source of addi- 
tional revenue, was dictated by 
energy considerations. Even if 
the need for additional revenue 
is not now seen by the Treasury 
to be quite so pressing, the case 
for action on energy conserva- 
tion remains. Despite the 
availability of North Sea oil. the 
argument for higher petrol 
prices is just as strong in the 
U.K. as it is in the U.S. 

There is the further point 
that the 5p per gallon increase 
goes only part of the way to- 
wards restoring the real rate of 
duty which -has been eroded by 
inflation during the last few 
years. As Mr. Barnett told the 
House of Commons, the U.K. 
duty on petrol even at the new 
level would still be by far the 
lowest in Europe and the retail 
price 'would also be the lowest 
with the possible exception of 
Luxembourg. 

Tax reform 

The Liberals have often held 
themselves out as champions of 
tax reform, and have favoured 
the principle of tax indexation. 
If they want to be taken 
seriously as a party which has a 
coherent programme for dealing 
with the country's problems the 
petrol tax was not the right 
issue on which to make a stand.. 

The effect of the local election 
results will presumably be to 
make Mr. Callaghan and Mr. 
Steel more determined to pro- 
long their alliance, since an 
early General Election is likely 
to be disastrous for both 'of 
them. An alliance for mutual 
preservation may have Its elec- 
toral advantages, but experience 
so far suggests that it is not a 
recipe for good Government j 


Primus 
inter pares 

History weighed heavily on 
the seven Western leaders who 
last night faced the glare of the 
TV lights and 500 journalists in 
the grandeur of the Banqueting 
House in Whitehall. For 
Japan's Takeo Fukuda, it was 
the memory of an ill-starred 
economic conference in London 
/a 1933. For Jimmy Carter, who 
characteristically thanked the 
“ five experienced leaders " and 
said how much he bad learned 
from them, history was the 
awful end of King Charles l, 
led through that very Banquet- 
ing House on his way to a 
scaffold just outside the present 
entrance. 

• What a superb lesson in how 
the over-mighty can fall, and 
Carter, the man wbo promises 
to take Government to the 
people, took full advantage of 
the story to get just about the 
only real laugh. 

Carter was all dazzle. Giscard 
d'Estaing. Helmut Schmidt, 
Giulio Andreotti and Fukuda 
spoke th'eir own languages, 
requiring separate translations, 
and only Fukuda's message of 
the dreadful consequences of 
the pre-war failures bad any- 
thing like the impact made by 
Carter, who bad the twin advan- 
tages of speaking last and being 
the man everybody had come to 
hear anyway. 

Roy Jenkins, EEC President, 
mute and morose, sans micro- 
phone, was allowed to say 
nothing. 

. Once again. Carter's advisers 
enabled him to score a telling 
local point .by mugging up on 
the history of his new surround- 
ings. There are in fart a couple 
of other features about the 
Banqueting House Which would 
have won his approval, to wit 
Wise Government curbing In- 
temperate Discord and Heroic. 
Wisdom impaling Ignorance. 
These perfect sentiments were 
wrought by Rubens for the 


ceiling of the house, which has 
been described as the finest 
piece of Rennaissance grandeur 
in England. 

James I, father of the ! un- 
happy Charles, had the house 
designed by Inigo Jones and it 
was completed in 1622. Ri$eus 
was, after considerable haggl- 
ing. paid £3.000 for ninevalle- 
gorical ceiling paintings (Carter 
eX al would probably not be so 
keen to be associated with 
Royal Bounty bestriding 
Avarice and Heroic Virtu a 
clubbing Rebellion). 

The Banqueting House was. 
the only part of the Royal 
Palace of Whitehall . to survive 
a disastrous fire in 1698. If had 
been used mostly for masques 
and other Royal romps, but 
after 1698 turned to less 
worldly habits as a Chapel 
Royal. Between 1890 amf'lBSS 
it housed a military museum: 

Establishing a new styjjfe of 
leadership has obviously heqn 
a major priority for President 
Carter this week-end, but this 
has all been accompanied.by a 
determined attempt not ohly to 
be known, but to be liked, by 
his fellow leaders. 

By the time this summit ends 
he will have met them all 
privately for eyeball to eye- 
ball discussions and to some, 
like Italian Premier - Giulio 
Andreotti. he has extended an 
invitation to visit Washington 
later this year. 

He also invited Mrs. Thatcher 
over to Winsfield House; the 
U.S. Ambassador's Residence 
which, was built by heiress 
Barbara Hutton, and received 
her In black tie and full even- 
ing dress. It was not an odt of 
character excess of formality, 
merely an indication Of his 
tight schedule with the State 
banquet at Buckingham Palace 
next on the list. 

Carter recalled that on' his 
first visit to London he had 
peered at the Palace thrbugh 
the railings like any ’other 
tourist- from Georgia, On 


mu 
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Saturday night be sat between 
the Queen and Princess 
Margaret 

" Those Kings really know 
how to live," remarked a suit- 
ably impressed American 
correspondent “ They really 
do, it was beautiful,” the 
President replied. 

There was no hint of the pre- 
dicted clash with Chancellor 
Schmidt and both men made al] 
the right noises of ~ mutual- 
esteem. Any sign of pique at 
President Giscard D’Estaing’s 
refusal to come until Saturday, 
and then his ten-minute-iate 
arrival, was carefully covered 
up, if indeed it existed. For 
one of the distinguishing marks 
of this week-end's summit has 
been the willingness of' all con- 
cerned to try and appreciate the 
other participants' domestic 
political problems. 

Most of the leaders present at 
Downing Street this week-end, 
after all, are sitting on very 
shaky majorities, made even 
shakier by the sort of stubborn 
stagflation and high unemploy- 
ment caused by structural prob- 
lems which have so far resisted 
the remedies 'suggested by con* 
ventional economic theory. 


Sympathy for 
the Tsar * 

While President Carter under- 
lined his commitment to human 
rights at this week-end’s summit 
a bizarre .example of artistic 
censorship has arisen in the 
Soviet Union. 

The -chief editor. of. a 'Lenin- 
grad literary journal and his 
deputy have been .sacked for 
approving publication of a 
poem in which sympathy was 
expressed for Tsarina Alexan- 
dra and her child, ' who were 
shot along with other members 
of the Tsar’s family by revolu- 1 
tionaries in July, 1918. 

The two editors are Vladimir, 
Toropigina and his deputy.! 
Andrei Ostrovsky. Their names! 
have been dropped from the! 
masthead of fbe Leningrad i 
literary journal Aurora and 
they have been fired from their 
posts for approving publication 
of a poem which slipped past 
the official censors and appeared- 
in Ihe eleventh number of the 
journal at the end of last year. 

The poem apparently des- 
cribed the town of Sverdlovsk 
(formerly Ekaterinburg) where 
the members of the Imperial 
family were put to death. The 
poem recalls that in the year of 
the revolution, the Tsarina and 
her child were in danger there 
and ends with the lines: 

1 have no power to save them 

I know misfortune and 

violence . 

and I know malice. 

Literary sources in Moscow 
who passed on news of the 
sacking at Aurora said that 
Western readers might be sur- 
prised at the harsh action 
against the two editors but 
Soviet readers, including the 
most liberal ones, could only be 
astonished that a poem written 
in the Soviet Union and expres- 
sing some sympathy for thfe 
Tsar’s family, ever saw the 
light of day. - • 
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105 Bond trade * - • _■ 

1000 Brussels 3, Monlagne du Parc « • 1 " M*: " " 
, ^ i, . P‘513 90 40/513 82 38- T23 -C 

110 Dewaay, Sebiile, Servais • . • . 

Van Campenhoni & Cie ' .. .. ”.?■ . 1 ^ 

1000 Brussels • • l Boulevard Anspach-B Bite- 10: • 
r _ " . P 219 36 00 T21325/2iS2ff 

113 Kredietbank, N.V.- ' . ,. --7*,'. 

1000 Brussels 7, Arenbergstraat ‘ IV;-' 

P 511 90-90 T23 522 Trading '“7 
P 513 19 45 T-22I 90$ New 4 


REGION 6'- NETHERl ATJDS • " ' 


800 H. Albert d e Bary & Co. N.V. 

Amsterdam Herengracht 450" 

• P 21 33 12 T 12 296 

601 Algemene Bank Nederland N.V. 

- • Amsterdam Vijzelstraat 32 

cn ^ . P 29 91 11 T 15 500 

602 Amsterdam -Rotter dam Rank N.V. 

. Amsterdam Herengracht 595 

P 28 93 93 T 12 430 
• P 28 37 IS 

603 Bank Me os & Hope N.V. 

... Amsterdam Herengracht 548 

■ . _ P 527 91 11 Til 424 


230 Banqne Arabect internatfoiiaJe dTnvestissement / 

75001 Paris 12 Place Vehdome 

P280340I ' T 680330 • * 

» . P26CT3266 ‘ T21M70=<^ ' 

225 Basque Ldius-Dreyfus vjyvj.--- • 

75008 Paris " 6. Rue Rabefcis jf :• ■ . 

„ „ P 225-7085 T 28 9*»/65 560 

205 Banque. Natlonale de Paris ' / 

.75009 Paris 16, Boulevard d&s Italiens 

P 2254700/5235500 

. "..T650814/6Mffl9 

210 Credit Commercial de Franck 

75008 Paris 103, Averiujt des Champs-Elysees 

P 72037-90 P 723-22-64 ' 

. F 723-26-62/3 P 359-49-72 
_ „ P 723-26-77 T 62086/62845 

215 Credit Lyonnais - ■ - 

75002 Paris 19, Boulevard des Italiens 

'. • " ", P 295-18--20 - T 680947/680266 . 

- - >'■" 

220 1 nteranjon-Ranqii^/* V : »• 

75001 Paris' . ■ • ; -SfRtece" VendOme • 

• ‘ -C-P 281-5525 : T 680365/240011 

P280S1 18- • 

>^P 2609127- 


300 Commenbank'ACL 1 . Y ’ T " " Y” " “ 

6000 Frankfqrf Neue.Mainser"5trasse 32-36. 

. P 13621 T4161U 

.t 415345 

305 Deutsche AH' . 

' 6000 Frankfurt ' * Grusae GaUussfrasse 10-14 

Juugho£strasae 5-ir. 
£2141^.411976 • . 

‘;*-V V 306 Dresdner Bank A&c I A . 

-V 6000 Frankfurt .GallusanIage 7-8 

V • T 2631V T-M4801 . 

- P230821. T.41220 

$ 3 > 307 Westdeutsche Landesbank CKrozentrale 
-v , Dnsseldoif Friedrichstrasse 56, ; V - • 

&V • •; ’»*:•; ?• : ■ : . p. 826 SI 22' - T 858 1882' ’ •' 

^ 309 Creditanstah Bankverein ■. '' • 

Y r*-l - ' lOlonenha Y. Schottengiaeid',..- - . 

t -V-.. •" r-i‘ P-63692540 /I .T74324 

£ _ •;/ 310 Gironzentrale und-Bank 1 . 

- v der SsterrelchlBchen Sparkassen AG - 

N . 1011 Vienna " Schubertring 5 ■ . ; 

Y vi.v - ; r :v: p? 2 ^^/t2«.772-.ti3.i^ 


.V : . 604 Barclays Kol & Co. N.V. • 

r . Amslerdam - Herengracht 500 

■-'= . «, P 82 209 T 12 130/12 193 ' 

-. . -60d Bank Morgan Laboucfaere &.Co. N.V 
it -1 , Amsterdam Tesselschadestraat 12 

t P 16 00 11 T 12 220/16 116 
. -610 F. van Lanschot 

-Ip -Amsterdam Herengracht 199-201 

■v jfa 75 71/64477 t 15233/15 121 

.»-606 Nederiandsche Mlddenstandsbank N.V. 

- Amsterdam Amstalstraat 21 

‘ P 543 91 11 T 12 009/13 143 

607 NederUmdse Credletbank N.V. 

Amsterdam Herengracht 458 

„ " \ P 21 27 27/24 28 89 T 14 386 

608 Pierson, Meldring & Pierson 

Amsterdam Herengracht 206214 

is ' „ ^ P21 11 88 T 12 116 

609 Slaves burg,-. Oyens & Van Eeghen N.V. 
Amsterdam . Keizersgracbt 279-283 

P 633 636 T 12146 




REGION 4- ITALY 


405 Banca Commerriale Itaiiana 

2021 Milan ; Piaaa dena~ScaIa'6-“ 

V.'J ‘ P 8850/80 74 05 T31067 

Banco Ambrasiano Sip A. 

20121MUan Via CJeriel 2 - - ■ 

P 87 12 0Q T 35 124- 
^ • P 86 87*88. 

V* 409 Banco i& Roma . " 

. 00138 Rome . Via.dei Gorso 307 
V. _ ■ -3.>i J ■: S P 879 35 08/686215 T 6205S 

f s 410 Banco Sicilia 

^ 00186 Rome V > deTCerso 271 

'm 1 • V- : • : . P^tTS 58 41 T 81 028/61 038 

; V^415 Credlto Hahaim * - 

l DJ 20123 IjflhanV ,- " Piazza Cbrdusio. 2 

[-5 ' . tVV- : - P8717 44/8882' T35617 . 

VV/V .;-. PS90116 . 

; 420 ferfiiwtw ^°nrnTiff~ita ^ an o - 

sC‘ aomailten Y Via SSanaoni 3 

;-,fe ■ V- P 87 01 17/88901 T34L257 

• j«Y|425 IstHuto Bancarie Sap Paolo 1 di Torino . 

lOlZlTdritt? . Piazza San Carlo 158 ■ 

r e ai ■ ; . - P 51 19 Sl/2/3/4/5 T 23 332 

igt - • ’ P 51 92 91/54 88 04 . 

" 4 3430 Monte- del Pasehl di Siena! 

, 20121-MUan Certtroborsa 

* ..Via Santa Marghenta 11 

' . .P $7 53 70 T.32515 . " 
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WS0S basque Gfindrale du Luxembourg sX - 
I- ■' Imxanbourg .27, Avenue Monterey 
i p 479.91 T8401/2742 

?51Q Basque Interna ho nale a .LaXembourg S.A. 
h -* Luxembourg ' . 2, Boulevard Royal- - 
V p 479' 13 T 2740 New Issues 

^515 Dewaay Luxembourg SJL" .. . 

Luxembourg ‘ 47 Boulevard Royal 

P 293, 917293 93- T-2603/279S 
520 Kredieibank.SAr Lnsera bourgeois* 
Luxembourg . 37, Rue Notre-Dame 

P 219 62/8 TI46r. 

P.47 00.55 

530 Swiss Bank Corporation (Luxembourg) 
Luxembourg 43 Boulevard Prince Henri 

P.O. Box 2 
P 4725411 T 1481/2 


REGION 7 -SCANDINAVIA;. 


705 Bank of Helsinki Ltd. 

- (Helsingfors A k tie bunk) 

. 09100 • AJekanterinkatu 17 

Helsinki ID P 16201 T 12 2502 

740 Den Norsfce Credit ban k 

Oslo 1. Kirkegaten 24 

P 48 18 03/48 18 04 T IS 200 
710 R. Henriques Jr. Bank-Aktieselskab 
• 1200 . t - Hajbro Plads 9 
Copenhagen K P 12 00 52 T 19 162/19 952 
715 KansalH&Osaka-Pan kkf 

00100 ■ Aleksanterinkatu 42 

Helsinki 10 P 163 3444 T 12 1177 

720 KJobeubavns Hsndelsbank 

1091 Holme ns Kan at 2 

Copenhagen K P 12 86 00 T 19 177 

745 Postlpankkl 

00007 - Unioninkatu 20 

Helsinki 7 P 164 5395/164 5399 T 12 1079 
730 Privatbanken Aktaeselskab 
2*00 Postbox 1000 

CopenhagenK P 11 11 11/1101 01 T16711 

735* Skandinaviska Enksilda Ban ken 

T.6640 ; '- KungstrSdgirdsgatan S 

Stockholm P 763 50 00/24 28 30 T 11 007 
725 Union Bank or Finland 

(Norilisfca F&reningsbankeu Ab) 

00100- Aleksanterinkatu 30 

HelslnkiTO P 122 21 T 12 2161 


T 16 711 




S0Q Bondpartners S.A. 

1003 Lausanne 28 Rue de Bourg 

P207911 T 25 101 
805 Credit Suisse/Swiss Credit Bank 
80S1 Zurich • Paradeplatz S 

P 29 28 11 T 56 512 New Issues 
T 55 212 Trading 

860 Swiss Bank Corporation • 

8022 Zurich Paradeplatz 6 

P 29 5011 T 53 471 
870 Union Bank of Switzerland 

8021 Zurich Bahnofstrasse 45 

P29 44 II »T 53 551/52 333 

Trading" and New issues 


REGION 9 -UNITED KINGDOM 


905 Bankers Trust international Limited 
London 56-60 New Broad Street 

EC2M XJTJ P 5SS-7131 T 88 8707 

910 ‘Brown Harriman & International Banks Ltd. 
London 41 Gastcheap 

EC3M 1HX P 626-2721/2723 T SS 71S6 

911 Otieorp International Bank Limited 

London 335 Strand 

-WC2K1L5 P 836-1230 TSS4933 

912 Continental Illinois Limited 

London 14 Moorfields High walk 

EC2Y 9DL P 638-6060 T 88 4661 

• ‘ P 638-9113 Trading" 

914 Credit Suisse "White Weld Ltd. 

London 122 Leadenhall Street 

EC3V 4QH P 283 4200 T $8 3731 

913 Baiwa Europe N.V. 

London S-14 SL Marti ns-le-Graud 

JEC1A 4AJ P 600-5676 . TSS4121 

915 Del tec Trading Company Limited 

London 11 CopthaU Avenue. 

EC2 7LU ■ P 6284761 TS83306 - 

920' DiUom Read Overseias Corporation 
London . 1 Hill Street 

VOX 7FA P 493-9127 T 23 102 

922 Dominion Securities Corporation 
Harris & Partners Limited 
London ■ 1-2 Finsbury Square 

EC2A1LE . P02842B6 T8S8011 

925 European Banking Company Ltd. 

London ' 40 Basinghall Street 

EC2P2DY P 6383654 T8S1100L 

927 TheT^rst Boston Corporation 

London ' 16 Finsbut? Circus 

EC261 7RY P6383S91 T 88 6586 

P 628-2000 TS84211 


930 First Chicago Limited 

London P & O Building, Leadenhall SL 

EC3V4QU P 2836714 TSSS550 

931 Goldman Sadis International Corp. 

- London -40 Basiughall Street 

- EC3Y5DE P63S4155 T8S 7902 

P 6389243 

935 Kidder Peabody Securiiies Limited 
London - . , 24th Floor 

- EC2P 2LA 99 Rishopsgate 

P63S6272 T 88 4694/5/6/7/S 
937 McLeod, Young, Weir & Company Limited 
London 11-15 Arlington Street 

SW1A1RD " P 493-0921 T 268708/9 

* From May 16 

London 10 Aldermanbury Square 

E.CL2. - P 606-9421 T8S92S3/5 
940 Merrill Lynch, Pierce. Fenner & Smith 
(Brokers & Dealers) Ltd. 

London 3-5 Newgate Street 

EC1A 7DA P 236-1030 T 88 5357/88 11SD1 

945 Nesbitt, Thomson Limited 

London i Union Court, Old Broad St. 

ECZN1DY P 6284488 T8S 8536 

942 The Nikko Securities Co. (Europe) Ltd. 

London Royex House 

EC2V 7LJ Aldermanbury Square . 

P 606-7171 T 884717 

943 Nomura Europe N.V. 

London Barber-Surgeons Hall, 

EC2Y 5BL Monkwell Square, 

. *" London Wall - 

P 606-7482/6 T8S 11473 

946 Orion Bank Limited 

London 1 London Wall 

EC2Y5JX P 600-6222 TS83496 

P 600-S000 Trading 

947 Salomon Brothers International Lid. 

London 1 Moorgate 

EC2R 6AB P 6004151 T 88 6441 

950 Siimne! Montagu & Co. Ltd. 

London 114 Old Broad Street 

EC2P2HY P58S-6464 T 88 3273/74 

955 Scan di navi an Bank Limited 

London 36 Leadenhall Street 

EC3A1BH P 70941505 T 888224 

960 Strauss, Turnbull & Co. 

London 3 Moorgate Place 

EC2P 6HK P 638-5699 T 88 3201 

962 Sumitomo Finance Internationa] 

London 66 Gresham Street 

EC2V7EL P 606-5645 T 88 11043 

964 Vickers, da Costa 4- Co. Ltd, 

London Regis House, 

EC4R 9AR King William Street 

P 623-2491 T 88 8560/88 6004 

965 S. G. Warburg & Co. Ltd. 

London 30 Gresham Street 

• EC2P2EB P 6004555 T 88 S476/S8 3195 
970 Westdeutsche Landesbank Girozentraie 
London 21 Austin Friars 

EC2N2HB P 638-6141 T SS 7984/5 

975 White Weld Securities 

London P & O Building, 

. EC3V 4QH 122 Leadenhall Street 

P 623-3321 T 88 4981 
P 2834200 T 88 7924 
977 M. S. Wien & Co. Inc. 

London 20 Copthall Avenue 

EC2R 7JQ P 588^041 T 88 12158 

888124 

979 Wobaco Investments Limited 

London 49/51 Bow Lane 

EC4AX9HB P 248 8591 T 88 6227 

980 Wood Gundy Ltd. 

London 30 Finsbury Square 

EC2A 1SB P 6284030 TBS 11576 

990 Yanutichl International (Europe) Ltd. 

London St. Alphage House 

EC2Y 5AA 2 Fore Street 

P 628-2271 T 88 7414 


REGION 10 -.UNITED SjTATES 


TO Arnhold £ S. Bleichroeder. inc. 

New York City 30 Broad Street 
NY 10004 P 943 9214 T 827 10 
P 943 7519 T 232250 
20 Drexel Bu rnham & Co. Inc. 

New York CO Broad Street 
NY 10004 P 212344-1400 T 420710 ITT 
30 Kidder, Peabody & Co. Incorporated 
New York • 30 Hanover Square 
NY 10005 P 212 747 2000 T 233 496 

32 Kuhn, Loeb & Co- 

New York 40 Wall Street 
NY 10005 " p 797-4220 T 420 107 

33 Lazard Freres & Co. 

New York One Rockefeller Plaza 
NY 10020 P 212 4806600 T 222301 RCA 

T 420308 ITT 

35 Merrill Lynch, Pierce. Fenner & Smith Inc. 

New York I Liberty Plaza 
NY 10006 •' 165 Broadway 

P2I2 766 1212 T 420BS8 
60 Salomon Brothers 

New York One New York Plaza 

NY 10004 p 212 747 7000 T 222 428 
70 Shields Model Boland Incorporated 
New York 44 Wall Street 

NY 10005 P 212 785-8460 T 222 340 RCA 

.627 79 WU 

. 80 UBS DB Corporation 

New York 40 Wall Street 
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Eurobonds in April 


IN TWO MINDS 


During the first three weeks in April, new 
issue activity continued at a hectic pace 
both in U.S. dollars and in D-marks while 
the Canadian dollar market became fully 
operational 'again. Through most bf this 
period — perhaps the most sustained bout of 
large scale new issue business in the history 
of the market— the trading sector even con- 
tinued to strengthen. By the end of the 
month, however, it was clear that a. pause 
for breath was the least that would be 
necessary, while some dealers were reading 
the situation as a fundamental aboul-turn. 

- The condition of the market during most 
of the month can only be described as a 
"scramble to ‘get into Eurobonds. Few issues 
dosed on their indicated term*— in most 
cases the amount was raised, the coupon 
was cut or pricing was set above par. In 
the case of some issues, terms were changed 
more" than once in the course of the offering 
period. 

And above all the new issue announce- 
ments never stopped — on one memorable 
Friday, a total of eight issues were announced 
in as many hours. 

In the D-mark sector the booming foreign 
bond market continued to be associated 
with a strong domestic bond market apd 
while it was thought by the end of April 
that German domestic interest rates would 
not fall any further, the foreign bond market 
was not nearly as nervous as the U.S. dollar 
sector. Here, part of the reason for nervous- 
ness at the end of the month was probably 
‘the fact that no satisfactory explanation was 
available for. the earlier strong pTerformance. 

Among the explanations being canvassed 
were: 

—A shift out of equities 
^ — Falls in short term interest rates 
— A fundamental shift in Investors' expec- 
tations on inflation 

~ —President Carter's decision not to go 
ahead with his plans for a tax rebate 
— A .hifiher than average reflow of funds 
from interest payments and amortisa- 
tion. 

What puzzled seasoned operators in the 
U.S. dollar sector most was the continuing 
demand for outstanding bonds even at times 
when the primary market was in full flood. 
Traditionally, whenever there have been a 
large number of new issues on offer, interest 
in outstanding bonds has tended to fall off 
with prices as often as not being marked 
down slightly in slack trading conditions. 
This time there were only momentary signs 
of such a slackening of activity— and to fall 
in prices— for several weeks together, let 
alone any form of technical reaction. 

Apart from the very heavy volume of new 
issues to be digested, two other main factors 
were, painting to a weaker period ahead. 
One was what has become known as the 
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Chiasso affair and the other was riMmj 
interest rates, particularly within the U.S. 

The first rumbling of the Chiasso affair- 
losses by Credit Suisse as a result, allegedly, 
of maladministration of fiduciary funds f«y 
managers at its Cbia'so branch — came early 
in the month. However, its significance was 
not by any means apparent at a first glance 
and the daily announcement of further 
details of the case had a cumulative effect 

• on the market. 

The significance of the affair for the 
Eurobond market derives from the fact that 
the funds involved were fiduciary funds — 
portfolios managed by Credit Suisse on an 
off-balance-shcet basis— in other words, part 
erf that amorphous mass of money which 
it is traditionally seen as providing more 
than half overall Investment in Eurobonds. 
The question being asked was whether 
worries about the Chiasso affair would trigger 
a withdrawal of such funds from the Swiss 

• banking system and thus pull the carpet 
from under the Eurobond market And 
though the Indications by the end of the 
month were that nothing drastic was gofng 
to happen, dealers were inevitably treading 
warily. 

The rise in U.S. and Eurodollar interest 
rates started just before the end of April 
and had an Immediate impact on the Euro- 
bond market. As has happened countless 
times in the last IS months, the immediate 
question was whether the rise would be 
sustained or not — and nn the answer to 
this will clearly hang short and long term 
future prospects. 

Thus, hy the end of the month the outlook 
was mixed. Ai one extreme one could 
visualise a market made nervous by the 
Chiasso affair and overloaded wiih newly 
issued paper having to face up also to a 
sustained rise in interest rates. In this 
. situation, one might forsee some — perhaps 
substantia! — off-loading of hands by those 
who had bought them on borrowed money 
during the lasr IS mnnfbs and something 
close to a collapse of prices in the secondary 
market. 

At the other extreme one can see and note 
. the fact that the market has displayed 
remarkable .underlying strength in the last 
month, particularly if one looks at Chiassn 
in the light of the reaction to the crisis in 
mid-1974. On this basis and ir interest rates 
fall back again, one might expect a continuing 
heavy volume of new issue business after 
only a short pause. 

An intermediate view one might foresee 
is a slowing down of new issue activity for 
a couple of weeks for digestion and assess- 
ment of the interest rate situation followed 
by either a resurgence of new issue business 
nr a scramble to get out. comparable only 
to the last month's scramble to get in. 




EXPLANATORY NOTES AND ABBREVIATIONS 


LISTINGS 
AN = Antwerp 
AM = Amsterdam 
AS = American Stock 
Exchange 
BR ' = Brussels 
BT = Beirut 
DB = Dublin 
DD = Dusseldorf 

FF. = Frankfurt 


= Hong Kong 
= Kuala Lumpur 
”=: London 
= Luxembourg 
— Milan 
= New York 
= Paris 
= Rome 
= Singapore 
= Unquoted 


TYPE OF GUARANTEE OR SECURITY 


1, GUARANTEES 


Government 
Guarantee 
State or Local Govt 
Guarantee 
Parent Guarantee 
Bank Guarantee 
These borrowers have 


Public Works Loans B 
as a leader of last resort 


2. OTHER SECURITY 

CL = Collateral Cover 
FM = First Mortgage 
NP = Negative Pledge 


VN = Vienna 

ZR = Zurich & other Swiss 


DELIVERY 

EU = Europe 
EN = Europe /New York 
NY = Now York 
EA = Europe/Asia 


Subordinated — Parent 
Guarantee 
Special Clause 
Subordinated 

Unsecured 
Unsecured Loan 
Throughout 
Agreement 


OTHER NOTES 

The amounts shown as remaining ' 

. outstanding are estimated hy. applying 
the scheduled sinking fund instalments. 
These are further adjusted where a non- 
cumuiative option to double sinking 
fund payments ha$ been exercised. 


Yields are calculated in accordance with 
Rule 803 Of ‘Statutes, By-Laws Rules and 
Recommendations' of the AIBD using 
compound interest throughout 
Negative yields are not shown. 


COMPILED FOR THE ASSOCIATION OF INTERNATIONAL BOND DEALERS BY INTERBOND SERVICES LTD 
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SPECIAL REFERENCES 

L GENERAL— ATTACHED TO NAME OF BORROWER 
D = Domestic Management group. 

L' = Bondholders option to redeem loan prior to 
maturity 

Private or semi-private placement 
Principal/Interest payable in more than two 
currencies - , 

Withholding taxes (with percentage rate %) 

With warrants 
Ex warrants 

2. £/DM ISSUES 

The figures given are the rate at which the DM rate is fixed. 

3. FLOATING RATE ISSUES 

The figures given are the minimum coupon rate. 

.% margin ab-ve LIBOR. 

4. ATTACHED TO MATURITY DESCRIPTION 
Seml-azmual payments. 

5. ATTACHED TO NEXT S/F AMOUNT 

PF = Purchase funds— the amount shown is the annual 
total (or total to the next coupon date\ which 
may be applied. The year associated with the 
amount shown relates to the end of the purchase 
period. 

DP — Non-eumulative option to double sinking fund 
payments. 

6. CONVERTIBLE ISSUES 

The share price is always denominated in the same currency 
as the conversion price. Please note that where the premium 
exceeds 200% no fig- is shown in premium/discount column. 
The following convertible bonds are subject to convertibility into 
tbe indicated stocks. 


NAME OF BOND 
American Tobacco Int 51 
Amoco Int Fin . 54 

Bankers Int (Lux) 
Broadway — Hale Stores 
Chevron Oil O/S 
Dart Industries 


Inter-Continental Hotels 
Int Standard Elec 


ISA Finance Holdings 
Kinney Int Fin 
Leaseo World Trade 
Lea sco Int 
Norwich OS 
Owens-Illinois 
Plywood Champion Int. 
Levin-Townsend Int Fin 
Asia Navigation Int 
Burmah Oil 


0 

4* 

3 

7 

5. 

3i 

6i 

■il 

6f 

5 

5 

1 

it 


1988 

1934 

1986 

1987 

1988 

1987 

1986 
1983 

1988 

1989 
1980 
2990 
2988 
1989 
1983 

1987 
1983 
19S8 
1989 


American Brands Inc 
Standard Oil Indiana 
Bankers Trust New York 
Carter Hawley Hale 
Standard Oil of Calif onria 
Minnesota Mining & 
Manufacturing 
Pan- Am World Airways 
International Tel & Tel 


Warner Common Inc 
Reliance Group Inc 

Morton-Norwich products 
Owens Coming Fibreglass 
Champion Int 
Rockwood Computer 
East Asia Navigation Co 


_ 1988. Shell Transport & Trading 

. The following international convertible issues have fixed 
rates of currency conversion. 

COUNTRY — FRANCE 

Dollar Issues convertible at fixed rate of SI = FJrs.5.554 
Michetin Int Dev. 6 1985 

Suez et LTJnion Paris 7 1985 

COUNTRY — NETHERLANDS 
Dollar issues convertible at fixed rate of 81 — D -FI .3.60 
All Netherlands Convertibles 

COUNTRY — JAPAN 

Dollar issues .convertible at fixed rate of 81=360.0 Yen 


Dai Nippon Printing 
Fuji Photo Film 
Hitachi 
Hitachi 

Komatsu Manufacturing 
Mitsubishi Electric 
Mitsubishi Shojj Kaisha 
Takeda Chemical IncL 
Toshiba Electric 


1986 

1985 

3979 

1984 

1984 

1985 
1985 

1984 

1985 


Dollar issues Convertible at fixed rate of $1 = 305.0 Yen 
Mitsubishi Electric ' 74 2991 

Mitsubishi Heavy Ind. 6} 1991 

Dollar issues convertible at fixed rate of 81 = 303.0 Yen 


Asahi Chemical 
Kubota 
Matsushita Electric Ind. 


6* 

6} 


1990 

1991 
1990 


Dollar Issues convertible at fixed rate of $1 = 302.7 Yen 
Sanyo Electric 7J 1990 

Dollar Issues convertible at fixed rate of 81 — 301.0 Yen 
Mitsubishi Corporation 6J 1991 

Dollar issues convertible at fixed rate of 51 = 299.0 Yen 


Marui 
Mitsui and Co. 


84 


1991 

1989 


Dollar issues convertible at fixed rate of 81 = 2983fen’ 
Mitsui and Co. 71 1990 

Dollar issues convertible at fixed rate of $1 = 295. S Yen 


Toshiba 


6| 2 990 


Dollar issues convertible at fixed rate of $1 = 294.2 Yen 
Komatsu Ltd. 7} 1990 

Dollar issues convertible at fixed rate of 81 = 293£5 Yen 
Sanyo Electric Co. 64 1991 

Dollar issues convertible at fixed rate of 81 = 298.0 Yen 
Mitsubishi 7* 1990 

Dollar issues convertible at fixed .rate of 81 = 287 J Yen.. 

Sumitomo Metal Ind. 6 1992 

Dollar issues convertible at fixed rate of 81 = 280.0 Yen 
. Pioneer Electronic 64 1989 

Dollar issues convertible at fixed rate of $1 = 278.0 Yen 
, ■ Canon • 7} 1989 

EJdal 7| 1989 

COUNTRY— UNITED KINGDOM 
Dollar issues convertible at fixed rate of £1 = $2.60 
Slater Walker Int. Fin. 54 1987 

COUNTRY — SINGAPORE 

Dollar issues convertible at fixed rate of SI = SC2.32 
United Overseas Bank 61 1988 

COUNTRY — SOUTH AFRICA 
Dollar issues convertible, at fixed rate of RD1 = 81.40 
Rand Selection 64 1986 

COUNTRY — HONG KONG 
Dollar Issues convertible at fixed rate of 8HK1 = 83.07 
Asia Navigation Int 64 1989 

Union Bank of Switzerland (Lux.) 5% 2982 differs from other 
convertibles in that the bonds are denominated U S3 1350 and 
each bond is convertible into 1 Bearer share of S-FrjQO nominal 
value of UBS. 

Credit Suisse (Bahamas) 44 1991 differs from other con- 
vertibles in that the bond is denominated U S3 1000 and each 
bond is convertible into 1 Bearer Share of SJFrjOO nominal value 
of Credit Suisse. 

The following convertible Issues have conversion rights 

which expire prior to maturity: 

NAME OF BOND MATURITY CONVERSION 

RIGHTS 

-- . , « . _ . [4* ^ py pp] 

Asahi Chemical 64 38/9/1990 15/9/1990 

Dafi Nippon Ptg. 6J 31/5/1986 30/4/1986 

Deere Overseas 5 23/6/1986 15/3/1977 

Hitachi 64 30/9/1984 31/8/19&1 

Mitsubishi .El 7 31/3/2985 2S/2/19S5 

Rand Selection . 64 1/3/1986 31/1/1968 . 

Takeda Ctaem ‘ 6 31/3/1984 28/2/1984 

Toshiba Elec 6* 31/3/1985 28/2/1984 . 

Toshiba 6} 30/9/1990 15/9/1990 

The following convertible Issue has been called for redemp- 
tion at 202% on 26th August, 1976: 

MJtsubisixi Shoji KaiSui 74 31/10/1990 

Called for redemption at 104% on 30th Sept 1976. 

7. DENOMINATION OF NON-DOLLAR BONDS' 

Euro-snilders — all denominated • FT '10.000*' 

French France— all denominated Ffr. 5 000 

with the exception of 

Aerospatiale Ffr. 10.000 

European Coal St Steel 7% 1980 Ffr. 10,000 ’ 

European Coal & Steel 7i% 1991 Ffr. 10,000 

Francaise de Petrol es — BP Ffr. 10,000 . 

Philips Lamps 104% 1980 Ffr. 50 000 ' 

Uc *af Ffr. 10,000 

SOPAD Ff r . 50,000 . 

STERLING /DEUTSCHE MARKS 
Edso Gutzeit 64% 1980 £100: £500 ' 

ICI 8% 1986 £500 . 

Ireland 7% 1981 £200: £500 - 

Ireland 7% 1988 - £500 

Met Estates 6}% 1987 £500 

New Zealand 6f% 1982 £90: £450 • 

New Zealand 74% 1978 £100: £500 

•_ _■ Mobil 5J% loaf . £100: 2500 

: Rothmans Int 64% 2992 £500 

Sira Kyina 74% 1983 £100: £500 ' 

Slater Walker 7\% 1987 £500 " UV 

Swedish Lamco 5|% M80 £100: £500 : 

Turin 04% 1984 £100 ggS 

US Robber 6% 1980 £100: £500 

S. YIELD CALCULATIONS 

All yields are calculated on annual rates, eg. a 10% bond 
standing at par paying interest once pjl. will have a curtent 
and maturity yield of 10%. A 10% bond paying semi-annually 
would yield 10.25%. Market practice demands that the current 
yield on 8 floating rate bonds is calculated as coupon price 

9. MARKET MAKER COLUMN 

This denotes that more than the maximum number (l8)-of 
market makers have provided prices. 

10. SECURITIES ACT 1933 

* .These securities have not been registered under the Securi- 
ties Act oT 1933 and may not be offered or sold directly or 
indirectly Is tbe United States, its territories or possessions, or 
to nationals or residents thereof. 

. . The information/. is from reports from official and other 
sources which we consider reliable, but adequate means of 
checking its accuracy are not available and we do not guarantee 
that the information contained herein la accurate or complete. 


Effective Investment 

Management- 

depends on readily available 
and structured information 



For an informal discussion about how our on-line H a t q 
can help to improve the performance and ease the 
administrative burden of portfolios under your control 
please contact i— 

INTER-BOND SERVICES UD 

Contact the Eurobond Services Manager 
2, Parkway Regents Park, London NW1 7AA Telephone : 01-2673823 Telex : 885276 


LEAD MANAGERS 

1 — Creditanstalt-Bankvereiu 

15 — Butler Bank 

16— Credit Suisse (Bahamas) Ltd. 

18 — Gutz wilier Kurz Buogener Securities 
25 — Union Bank of Switzerland (U/W r ) 

28 — Bankleumi Le-Israel 
32 — Banque de Bruxelles SA. 

35 — Banque Lambert S.C.S. 

38 — Burnham & Co. 

43— Kreditbank N.V. 

46 — Socidte Generate de Banque S.A. 

57 — Nesbit, Thomson Ltd. 

64 — Wood Gundy Ltd. 

72 — Privatbanker Aktieselskrab 
77 — McLeod, Young Weir & Co. 

92 — Banque Nationale de Paris 

93 — Banque de Paris et des Pays-Bas 

94— Banque Rothschild 

96 — Banque de L’Union Europeenne 

103— Credit Commercial de'France 

104 — Credit Industriel et Commercial 

105— Credit Lyonnais 
112 — Lazard Fibres & Cie 
117 — Sodete Generate - 

122 — Western American Bank (Europe) 

138 — Commerzbank/Banco di Roma/Credit 
Lyonnais 

143 — Deutsche Bank AG 

150 — Ward ley Ltd. 

157 — Pkbanken 

159— Kuwait InL tnv. Co. S-A.K- 
162 — Arab Financial. Consultants 
165— Union Bank of Switzerland 
(Securities) Ltd. 

179 — Westdeutsche Landesbank 
Girozentrale 

183 — Jardine Fleming & Co. 

188r-Banca Commercials iratinna 
1S9 — Banca Nazionale del Lavoro 
J.96 — Banco di Roma 
214 — William Glyn & Go. 

218— Orion Bank Ltd. 

218— Kuwait Inv, Co. S.A-K. 


, 221 — Banqae Europeenne da Luxembourg 
S.A- 

222— Banque Generate du Luxembourg SJL 

223 — Banque Internationale & Luxembourg 
SA. 

224— *-Banque Lambert. Luxembourg SA. 
228-Invest°rs Bank, Luxembourg SA. 

230 — Kre die t bank Sa.. Luxembourgeoise 

234— UBS— DB Corp. . 

235— Blyth. Eastman Dillon & Co. int 

237— Algemene Bank Nederland N.V. 

238— Amsterdam-Rotterdam Bank N.V. 

245— Bank Mees & Hope NV 
247— Nederlandse Credietbank N.V. 

2«— Nederlandsche Middenstandsbank N.V. 
o!! - ^ ers ,°«- Hearing A Pierson 
256— Royal Bank of Scotland 
272 Skandinaviska Enskllda Banken 
273 — Svenska Handelsbanken 
287— Kuwait Foreign Trading Contracting 
& Investment Co. 

o£t^> kere t> Tn i st International Ltd. -. 
298— Baring Brothers & Co . 

315 — Hainbros Bank Ltd 

316— i Hill Samuel 6c Co. Ltd 
Kl— Investment Bank of Ireland 
323— London Multinational Bankitd. 

326— Kleinwort Benson Ltd 

327— Kuhn Loeb Int. 

32 8— Lazard Brothers & Co. Ltd. 
i2l"”5J orEan Gmnfell & Co. Ltd. 

vfwL° n c w ® stmi *Kter Bank Ltd. 

C0 - (Euro ^> LnL ' 

. 346 Rothschild, N. M. & Sons Lid. 

S8 ” i Sfi 1 ? Sender Wagg & Co. Ltd. 

i e v siasir” 

35i4?Sb , u o s°s p r i "ci n 2 t r aoiial 

3fii— White Weld & co • 

375 — Bank of America 
378— Bear Stems & Co. 


386— Brandt (Wm.) Sons & Co. 

389— Kuwait Financial Centre 

396— Dai w« Securities & Co. Ltd. 

397— Dean Witter International Inc. 

398— Dillon Read & Co. Ltd. 

401— Dominick & Dominick 

402— Citicorp InL Bank 
404— Orexel Harrlman Ripley 

• 408— European Banking Company 
411 — First Boston Corp. 

433— First Boston (Europe) Ltd. 

413 — Merrill Lynch. Pierce. Fenner A 
Smith Inc. 

418— Goldman Sacha & Co. 

421— American Express Middle East Deft 
425— Hayden Stone Inc. 

431 — Interunion — Banque 

437— Kidder. Peabody 4c Co. Inc. 

438— Blyth, Eastman Dillon & Co. IM- 
441— Kuhn Loeb & Co. 

446 — Lazard Freres it Co. 

447— Lehman Brothers 
449— Loeb Rhoades & Co, 

454 — Merrill Lynch, Pierce. Fenner & 
Smith 

456— Morgan & Cie International 
458— Morgan Stanley & Co. 

463— Nomura Securities Co. 

479— Salomon Brothers 

480— Banque Bruxelles. Lamberts. A 
4 85- Smith Barney & Co. 

48J— Barclays Merchant Bank Ltd- . . 
4 8 8— K idder. Peabody International L» 

500— White Weld & Co. toe. 

501 — Yaraaichl Securities 

511— Merrill Lynch -ZntnL Bank Ltd. 

517— Crtdit Suisse-White Weld Ltd. 

518— Arab Finance Coin. 

525— Banque Arabe et fat, Dlnvest 
594— Indo-Sutz Sc Morgan Grenfell 
(Singapore) 

599— Swiss Bank Corp. (Lux.) 

630— Barclays Koll ft Co. N.V. 

639— Morgan GrenfeU (Asia) Ltd. 
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tcessfuli 976 
highlighted by strong 


l 


- y rf Germany’s top three . 

i^m m p rrial laflksj recorded, good results. The consolidated 
balance sheet total advanced to more than DM 63 bilKon 


activities. ' " -■ - 

Contnb utmg si gnificant ly to the Bankas perforrhance 
-was a strong-increase in international activities. TheBank’s 
offices in such keybankmg centers as Amster d a m , 
Chicago, London,Xiixemboiirg, New York and Paris were 


dieht needs, j ; 

Commerzbank^s international underwriting activities 
onceagain expanded sharply in 1976, with the Bank 
jyranagrng or ccfrihanaging a growing number of inter- 
national bond issues and syndicated loans. 

Our ongoing efforts over the past decade to expand 


branches were opened in Paris (1976) and Brussels (1977). 
As m other important centers, Commerzbank was the first 
Geonan bank to openbranches in these market^ which . 
together with a new branch in Rotterdam through our 
Jhitch associate edmptemented the Baidsfs aheady 


extensiveintemational network. In addition, a fuH-service 
outlet will be opened in Tokyo tins yean 

A member of the Europartners group, Commerzbank is 
present in 56 countries. 

Highlights from the Consolidated 

Animal Accounts in DM billion 


Total Assets 
Total Lending 
Capital and Reserves 
Year’s Earnings 


in DM billion 

1976 1975 

63.275 56A72 
41.696 35562 

1^42 1.650 

^25 J89 


In view of signs of iirrproved recovery in world 
economies, Commerzbank is well positioned interna- 
tionally to continue its steady and solid growth. 

For your copy of the 1976 Annual Report in English, 
French or German and for further information please contact 

Commerzbank AG, London Branch, 

10-11 Austin Friars, P.O.Box 286, London EC2P 2JD 
Tel.?(01>6385895, Telex: 8832230 
Cables:Gommeiz London EC2 


Foreign Branches: Brussels - Chicago - London • New York • Paris - 
. Luxembourg Subsidiary: Commerzbank International SA. 




ini 


^xosterdain, Beirut, Brussels, Buenos Aires, Cairo, Caracas, Copenhagen, Johannesburg, lima, London, 

Ttf .dri ll, Manama (Bahrain). Medco CStv. Moscow. New Yoric. Rio de Janeiro. Rotterdam, Sao Panic, 

Sin g ap or e, Sydney, Lbhran, Ibkyo, Win d h o ek. 

iOMMERiBANKSSa 

EUROPARTNERS: BANCO Dl ROMA • BANCO HiSPANO AMERICANO - COMMERZBANK • CREDIT LYONNAIS 
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tahQD 1976 
HMU» 

ICO. DO. 076 

100.0 

100.00 1975 
. ICO. 00 

100*00 1975 
■ 99.75 

! 30.00 197 S 

100.00 


OfBaUM - US 3/0 fatt:7^S 

8.25 . 157 7/im S 


OF SDEUZ 1M 1/4 MB. 7.17 

8.0 15/ 2/J9B ■ " 

aw a kskjx ■ U4 3/A 3*53- 7.4* 
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OF ZSKlt XMZ/A 3.34 6,85 
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■ -30.00.100X0 i.- *75: 4/>#/I98* . 
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- • :*K-00 9M*3. 15/ 9/1900, _ 
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1982 HP ED 238 i 
ISM LE 

W ED 230 
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115. 1/2 11.13 6.01 6.93 

a. 63 5109-: - 5.00 
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0.- r BIOS’ 0.IS - 3.00 

M* _ 41 Btt 7.95 8.65 
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'.w SJ4 5.M 

99 1/8 5.32 6.94 6.81 102.30 

4.-8A- 7.10 1.00 


HP EB 245 
BQ 

70 Z27 238 
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SC 20 238 
1983 AM 

BB 88 230 
19M AS 
1977 PS ED 346 
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1977 TA. BB 346 
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35 105 115 GS2. 606 7» 
80S S3D 913 930 973 
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35 IBS 115 520-608 606 
735 910 no.915.99a 960 
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P R® M8 3S IDS 230 305 520 805- 
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^ 850 SSS 9£0 970 975 

HP EB 488 35 105 305 520 805 670 
** 939 940 947 915 960 915 

1980 BPST 488 35 105 115 205 305 320 
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-347 99.00 . 6i7S 25/ 3/1984 . 
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- *.80 97.50 6.25 1/12/1985 
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10.25 96.75 640 1/6/1982 8 
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3.48 99.50 3.75 SW l'/lM* 
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16.50 99.23 7.30 If 2/1987 

20.Q0 1972 BOHtZS UWnsEDASK '' 
18.40. 99.00 7.50 13/12/1990 . 
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30.00 9940 9U25 1/ 4/1966, 

20.00 . 1967 «■»«» 
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40.00 lOUD 9.75 V 6/190 



92 1/4 648 7.21 
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3.94 ;.n 

38 V6 9.U 7.7* 
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US 5/8 8.09 848 
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Q 5/3 9.76 10.78 9.57 102.09 I960 v? EO S3 105 915 933 960 975 

6.17 11.09 1*00 1973 !X 
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88 3. 3 10.42 9.8= 
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89 3 ,’B 10.68 9.35 

6.0 .9.94 
91 !.'i 9.67 9LM 
6.14 9.72 
0 1/4 6.59 9.0 


8,19 Z93.C0 1978 CC ED K5 IBS 05 43 SW 975 
.25 1973 BTLSX 

9.05 301.0 1960 HP ED 2£1 IDS 9tS 975 
DP 1.00 1975 LS 

8.67 101.0 JW2 CD 130 105 SIS 915 979 
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.0 197= LX 
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1965 

99.25 

1967 
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99.0 


6.00 13/ 6/1960 S 
* 

8.0 1/ 3/1986 

43X45 COKO 

9.0 1/ 8/1985 
CECt CMP SXSCCBOflBf 

8.875 15/2/199= 


6.00 1/11/3980 


6.75 15/3/198= 

E£SOn 

8.0 15/ S/19G4 


93 1/8 3.19 

1.70 

99 7/8 8.84 

5.68 

1£4 2/8 8.26 
5.10 
loz 14.80 

10. » 
S3 3.91 

ioi 

9> :/8 4.88 

2.68 

97 3/4 6.0 

5.10 


15.00 2965 .rowOEXES 
6.00 99.00 6.03 1/12/1983 


93 


3.W 

=.09 


6.78 

7.3= 

8.51 

8.52 

8.76 

8.0 

8.94 

8.91 

6.64 

7.10 

7.21 

7.49 

8.94 

9.07 

6.63 

7.06 

7.01 

7.09 

7.59 


6.2X 101.0 

1.42 

841 301.00 

2.00 

9.12 100.25 
W 1*00 

0.98 102- DS 

DP 5.00 

6. 12 100.23 

1.0 

6.88 100.0 
DP 1.35 
8.70 101.0 

3.00 


1977. SP ED 
1969 uax 
1979 FF ED 
1974 LS 


970 975 


313 1 03 MO 710 713 90 933 
975 


27= 105 
90 


520 710 735 STB 935 
955 90 979 


1990 RP ED 272 105 735 990 955 973 
1971 IX 


6.78 


103. =5 
1.0 
100.00 
..*0 


9.W mu acAYEsna » 5/8 i.y 

3.45 98.ro *6.75 1/9/1978 1.14 

40.00 U76* C0EUR3XE5 1=11/2 4.73 7.59 7.88 

100.0 8.00 15/ 2/1983 

za.ro 1976* Gonnxnur firos/B 6.4= 8.11 8.20 101.0 

S9.ro 8.25 1/10/1983 


105 5/8 3.31 748 ' Bmif . 


-t;*r-. < : 


> - 


fOJKHXSd 4BUL0G SWU 

.940. , m 1/31(1960 o , 
'iwo- MTS ■ B0BECMXB-". 100 5/8 8.76. 

10.00 iau». 8.75 1/ 3/1986 5X6 
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’ ^ t3i! 99.00 3 jo '-asrih/MB* 

a .rafE.w.nacE* .. 99 5ft 9iSi 
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15.00 1964' OBZ W OSLO - -94 7/8 7J8 
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2.85 99.00" 5.7S ,>y 2/1979 8 TM 

15.00 1965 CBTOrcraO - 94 7/8 8.09 

8^6 98.75 5.75 1/ 4/1985 B <4.11 

. 12. w - 19^7 cos «w aeuo . . , uoa/* .-a 

, 4.3 ' 98.25 6.75 15/ 7/190/ 8 ' .a 

181 -3ft 8.84 
5.16 


15X0; Vf21- CUT OR 1 ^ - 

13.20 98.50 8.25 . 1/ 3/1966 


28X0* 15Btt' *m OF Offlflr .- 
15.60 100.00 9.00 - It 3/1915 


104JL/2 ;8-« 
‘ 4.54 


8 .6>8~m UA. 00 
. 8J59f..* I-.-, i-00 
6.4» {l*84 - 101.00 
C.Ttr ■ .65 

oj&'Xa in* 00 
8X0; . - 1.00 

6*39 ik38. 100.ro 
xn • -.-*-• •: *» 

Xm Lss in.0 

• 7M i ■ . ' -93 

4.VM-86 . 

XiS A -- ■ *X0 

:2.»2U2 U&m 

-'7X6 . v" ^ 
sJa, 102:0 

-7.60 BP 1*20 


fi.51~f.T5 : lip. 00 
B.45 -DP. 3.70 


< .40JTO MJfi .OUTXIF OSLO - " • , 102-Zft VMP 

*0.00 100.0’ . 9.00 - ; if Slna 7.T3 

. 25.08. 296J. xmara <B~JS0BSUS . . S9 1/S i.pl 6.36 3.37 100.00 

3.73 98.25 5.2S ; .Z/ 5/1978 8' ; *M. 7.1a > . L.a 

; 28.ro . i9tt.-HHfflm.ar»dtt . .loo, ‘ -56 

1.10 96.0 3.0 - UMirn •; ' t ■?* 

XLTO 1964- SUreWW DPpMBAS; . . 9iM8 3.04 
28.37 96.25 UO 43/3/1964 . - ,3.82 

, -3fl.D9 1965 raKKKOPBOTBAT 95 2ft 7-92 

18.93 98.00 5.0.-- 2/4/1965 S T 8.70 

25000 1977* EWJBOP' OMOSgAT c • 99.1ft 

100.25 ’ 7.25 WX/1982 

20X0 19/7- •EXKB0P’09«W4T , 7 r 1004ft *.7fi 7.tt -7.48 
•» . . 490.00 7XJS. 1/ 2/1982 S 
4S.ro mfrtmmaiamB' iux 4»si 

uo.ro ' 7.75 ' inifiM 
Kn.ro 197* ■' UB3ft-3.ro 

.100.00 , 8X5 15/3/0818 


5-M A58 

9M . i.-;' . 1.W 

6.43 :'XM - XM.OO 
7.09 I.® 

•6.39 ,3X7. Id. 00 
'*.$* -'V 1*95 

7.46 7Xt. ’ 


•/.46 7.67 r 
7.3ft 8.14 


-r - — r 


—t 


iL. 


BP 80 165 35 105 520 735 870 930 
U 935 950 955 960 975 

1980 BP 8D 361 105 920 710 735 740 933 
1973 LE 90 90 90 975 ’ 

1977 HP EO 315 IQS 520 710 735 740 50 
1970 LXtt 955 9U 975 
1980 HP EO J59 105 520 710 735 70 9» 
1973 IX 900 355-960 975 

1977 HP HZ 327* 90 loS 520 710 135 740 
1»B ST 90 999 9Sb 979. 

1977 9? XX 3Z7 0 105 520 710 735 740 

1969 HZ 9095590575 

HP ED 3S9 105 520 710 735 70 90 
19MUDX 955 960 975 ' 

1977 HP HZ 3=7 1D3 320 710 735 740 90 

1970 HZ 955 90 973 

1977 HP HT 327 105 520 710 735 950 955 

1968 KX 90 975 

1979 SPED 327 105 520 710 735 70 9S5 
UTS LX 975 

1979 KP ED 441 IBS 710 135 OK 955 975 

1972 ET 

1)62 SPED 3=7 *** 

1978 LX 

1977 EP HZ 404 90 105 520 710 735 240 
1966 ET 90 955 90 975 ' 

1977 KP ST 404 105-520 710 735 930 955 
1966 S7U 90 975 

1*77 HP EB 315 10 105 520 710 733 740 

1973 LHLX 90 955 960 975 

1978 5P ED 315 10 105 520 710 755 740 

1971 LNLX 90- 955 960 975 - 

KP 10 315 105 205 305 425 910 940 
LH 947 90 960 975 

XPST441. 20 3= 33 35 60 70 
SX • . • 90 605 927 931 90 975 
C6 ED 315 305 530 927 947 

m 

BP HT 415 20 33 S3 85 0 7D 
K 90 605 927 931 940 975 


35X0 19776 BOOEunaxE asm PIS 
73.rosro.ro 8.7s 1/ s/m* 

US sauATOMILZCPlnS 


98 3ft 7.01 341 8.66 

8.00 1UO 1 


100X0 1981 PS 88 45ft 20 429 910 00 90 975 
P 1*20 1978 IX- 


-35.ro 1963 BfflBLXC OT m mtaB 98 7/D 2.7= 70S 6.68 100-25 078 HP IT 327 10 979 
240 98*0 6.0 13/ 1/19BD 8 . L4* 3.48. .0 1965 8Z 

IS mUAXS-KSOEU. 


15.00 196* BBIBUE 0 BTOZBCkL 90 1ft 7.09 /7.72 6.48 
in I7JS 5.75 1/ 6/1984 6 Ml 9L2* 

20 .M 1965 xerbuc or. iwnwL a in 7. re 7.7s 6.53 

20.67 9Mt 9.75 1/ X/1S8S • 4X6 . 9.B2 

1S.0II 1967 EEHBUC « ProaaOL 99 1/2 ja 8X4 7.0 
1.88 97^0 6.-815 1/10/U77 8 JU 8X4 

BE nHZAHS-fiZXGUptE 


100.00 1979 HP ED 298 185 520 920 979 
1.00 1970 LSLZ 

10L.mr 1978 HP HZ 399 US 520 920 9» 
1.33 1971 HT 

1977 HP ED 9S IBS 520 920 9» 
f.n 1970 LX 


199 1/1 7.7= 
5.72 
9! 7ft 10.47 
5.47 
59 11.0 

6.0 

lai/S 3,63 

102 7/8 8.01 

5.61 

99 5ft' 3.34 

1.84 

100 1/2 4JB 

4.35 
95 2/8 8.88 
4.88 

103 3ft 6.38 


20.00 1971 rorenacoic opjedoeobb 99 3/a lo^n 7.B3 7.80 

18.0 100.00 7.7S 1/U/UB7 5.91 7.88 

25.00. 1976* IE2PEL SHIPTilD Ml 3ft 6.30 8.0 8.88 

99.63 9:00 15/ 8/1983 

12.00 1975 EEVflX 1HIKABD 

12.00 UMLOO 9.0 -If 7/1982 

12.ro 1976* HHB SXDGUOBX V 10 5/6 6.55 8-35 


KB 3ft ff*30 

US3/4 5*17 
3-67 


8.80 

8.0 


10S.ro 1980 IP tO 396 90 975 

1.0 1976 SUL 

in.00 1)60 HP HD 396 215*230 SU 930 935 947 
EP 1.00 1977 SOX . 90 

9.35 101. 00 1970 ECU 596 900 

3.00 U79 ar 

6.45 PC AS 639 930 90 


12.00 

99.0 

8.30 

15/11/1983 


4.67 8.32 


Z.0 

1978 sac 

10.00 

197= 

sckafore sen sue 

99 Z/« 

4.7= 8.68 

6.56 

ltu.ro, 

1978 6C El 396 930 

8.0 100.00 

8.0 

15/ 1/198= 


3.48 8.75 


.80 

1976 na 



u noiuje-sonra afkxca 






SO.OO 

1972 

AEaJJ-AHEKlCAS CffiF 

81 2ft 

9.8* U.61 

9.20 

102.0 

1979 SP or 346 105 915 935 KO 960 975 

48.0 

97.08 

7.0 

If 3/1987 


7.00,11.48 


1-50 

1977 LK 

27.0 

1967 

de seeks cots mss 

9= Iffl' 

5.09* *.4« 

7.06 

101.00 

1977 HP E0 186 IDS 90 960 973 

26.30 

99.0 

6.0 

1/ 6/1982 


3.06 9 . 0 


.20 

1573 LSLSTT 

15.00 

1967 

ESCM . 

s 

100 2/* 

.13 5.0? 

7.09 


1177 CC tV itO 105 320 975 

LSI 

97.0 

7.00 

15/ 6/1977 S 


.13 ;i.o3 


1X0 

1468 i^Asrr 

30.00 

1971 

BSCCH 


>7 3/4 

9.010X8 

9.0 

102.00 

1979 CC ED 103 105 MO 915 M5 975 

15.0 

9ft.ro 

• -ft.» 

1/12/1986 


SX* 12475 


1.0 

197* IS 

25.00 

197* 

escok’ 


88 1/8 11.84 22.09 20.0 

101.50 

198* OS EB 488 IBS S20 915 935 960 975 

2X0 

saXo 

"9*25 

2/3/1989 


7.31 0.71 


DP XO 

1975 LX 

25.00 

1975 

|WJM 


ua 1/4 

3.1* 9.50 

9.88 


a ED 20 105 520 915 935 9fi0 975 

100400 

10X0 

=0/ 6/19*3 





LX 


3o.ro 1976* cowaacH 
so.ro luun 8.33 15/ 1/1983 

13.00 1967 G84XSES 

9.0 97.0 6.73 1 S/10/1987 5 

15.00 1971 rKUXKH 

12.00 100.00 8.0 15/ 2/1989 

20.00 1973 OUSCES 

100.00 9.79 15/12/1980 

30.00 1975 6BAKES 

10.75 9B.00 9.75 1/5/1985 

15.00 ms mtxras 

3.00 99X5 6.00 1/ 9/1980 

50.00 1976* 

0.00 100.00 8.00 15/11/1963 

=0.00 1966 L.H. EXZCS50S 

10.0 97.25 6X0 15/ 3/19S& 

35.00 1976* UL EBDSSTO 

lCO.« 8.0 15/ 9/1985 

30.00 1977* UL EOCSSOB 

30.00 1QO.0 B.0- 15/ 4/1989 

30.08 1970 XXL ttTCgaBt 
23.7D 0X0 9.25 1/12/1965 

35.00 1976* UL EE8CSSOS 

35.00 100X0 9.25 15/ 9/1991 

35JOO 1976* ID OCK BOftn ' 

100.00 9.00 1S/U/1966 

25.ro Mre no aa oossn 11B 1/2 5. so 

100.00 9.0 15/ 2/1983 

SD.00 1977* SA1B-SCAEZA 98 3/4 11.88 

M.25 8.0 15/ 3/1969 

15.00 1971 SASWIK 103 9.=6 

13.0 96.0 9.00 1/ 6/1986 S 5.92 

30.00- 1976 SABCTE 1041/4 6.96 

=8X0 10.0 9.50 15/ 4/196$ 


100 3/8 11.96 
6.96 

104 1ft 8.59 
5.17 
14.38 
11X7 


104 

100 1/4 9.4& 


3D. M 
28. Off 

3u.ro 

2*1.00 

ia.ro 

40.00 

25.00 
=5.00 

30.00 
30-00 
30.00 
30.00 


1973 

10.25 

1973 

99.75 

1976- 

10.00 

1971 

10.0 

1*77* 

! 0.0 

1976* 

99.0 


SCI5F.VF 

7X0 15/12/1990 
ECAXPJUT 

8.425 15/10/1918 

susutotisu tenuA. 

9.0r 1/12/101 

SMCTTWFXSSA. CSUUU1 
10.25 -1/13/1911 

SEP 

8.00 15/ 1/1967 

sac* snxsAGAca - 

9.0 15/12/1986 


96 1/8 
10= 7/6 
10 7/8 
105 5/3 

99 

102 3/6 


6.54 

13.63 
9.08 

11.4$ 

6.64 

1 - 0 “ 

9X4 

4.59 

3X9 

9.72 

7.35 

9.63 
7.2J 


8.19 

8 . 1 = 

8.06 

8.83 
8.63 
8.71 
8.56 

9.23 
9.09 

6.46 
b.82 
7. BB 

7.84 
7.38 
7.66 
7.79 

8.41 

8.0 

8.54 

6.23 
8.74 
B.67 
8.94 


8.69 

8.67 

£.70 

8.5= 

8.79 

£.62 

7.97 

8.U 

*.:= 

F.I4 

R. B) 

s-iJ 

8 .** 

S. 38 
P.!4 
8.18 
9.10 
9.03 


8.21 


7.0 


8X9 


9.42 


101.00 

6.00 

102.0 

.0 

104.00 

1.00 

101.00 


re 

9.U 10s.ro 


6.0a 

7.96 

6.9S 

8.22 


100.25 
l.=5 
101. M 
10.00 
102.00 
1.0 
101.00 


8.45 1U.0 

BP 2.00 

8.B8 100.2S 

2.25 

8.89 101.0 

DP 1.75 
8. 93 101.0 

EP 1.75 

9.18 101.0 

PP LOO, 
8.61 101. 5#’ 

IT =.0 
8.93 102.00 

■ 75 

9.11 102.00 

1.0 

7. M iM. rs 

DF 1.U0 

8. JS 100X75 

DF .50 
e.7S 102.00 
i.;o 

9.70 10.0 

3.3 3 

8,08 101.00 
PP .75 

9.28 101.50 

2.0 


1957 VP HT 
1383 ST 

1977 CC EO 
1971 HT 

1978 CC EP 
1969 BT 
I5*t PP ED 
19BO LX 

1977 CS ED 
1971 ET 
1977 CS K= 
1967 ET 
CC ED 
L.-J 

I960 CO ED 
LB 

1982 CC ED 
1981 L9 

1977 HP ED 
19701X18 
1981 BP ED 
1973 ID 

1978 BP M 
LS 

140 KP CD 

1976 LH 

1177 CC CD 
1969 ET 

19S0 CC CO 

1979 LH 
1973 EP CO 
1969 LEIX 

1960 EP CO 
LS 

1M= SPED 
190 L9 

1990 HP ED 
1971 UEH 
1934 HP CD 

1977 LB 
MSI KP ED 

1976 LX 

1980 HP ED 

1977 LX 
19U KP CO 

1977 Ut 

1961 SP E0 
1973 LS 
19!1 i? CD 

19;: 3-:: 

]“0 PC EO 
Mrs ix 
•4-4 re su 
1*75 IX 
I*. '52 *!P £0 
1477 t: 

1978 SPED 

1979 LX 

1432 5P ED 
1978 L= 

1931 PC EO 
1931 IX 


457 » 
0 

Z73 105 
960 
=73 105 
960 
315 105 
710 
90 
=7= IDS 
960 

=7= ins 

9t>0 
=19 **• 

315 105 
■ «7 
90 
21B *M 

359 IQ* 
965 
559 10 
965 

339 **• 

539 35 
710 
940 
=7= !M 
960 


32 33 « fiQ TO 
9=7 SSI 948 975 


5=0 710 
975 

5=0 710 
975 

=10 =0 
733 745 
954 90 
570 710 
»;5 

5=0 710 
975 


738 30 955 

735 90 953 

303 3=0 530 
910 930 935. 
470 973 
735 90 955 

755 90 953 


520 J» 745 05 910 
930 935 9*7 90 955 
975 


710 735 950 939 9S5 
975 

710 735 930 935 96= 
975 


M3 115 =05 M5 520 
733 745 80» 91 D 975 
40 953 960 963 97% 
520 710 733 930 945 
975 


315 m> 

359 10 
955 

=73 «• 

359 105 
530 
9*7 
=72 35 

273 «** 

485 1C5 
935 
975 
485 105 
925 

2*2 *** 

315 MS 
9J5 
=73 35 
J.’U 
90 
27= 35 
935 
272 35 
935 
456 

456 105 
910 
415 •** 

272 35 
7-5 
975 


!U 5=0 710 735 930 
9 Ml 965 975 


115 =05 =15 305 4=5 
735 0 5 870 910 940 
950 955 960 963 9-0 
105 735 870 955 975 


230 425 520 735 745 
940 90 955 90 970 


=0 520 735 745 930 
90 955 960 975 


305 520 710 735 745 
93a 955 90 075 
105 =05 230 305 i: r - 
710 745 S70 9!n 41% 
9.7 90 9» «« i*:;. 
If5 305 S.'O 710 r>5 
9*0 950 955 90 9 m i 
105 05 520 7*0 7J5 
950 955 960 975 


520 ?4S 6:a 930 93* 
955 975 


1D5 305 530 710 755 
935 940 950 955 90 
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The Eurobond market is a well established arid 
well regulated quality securities market, it novv 
occupies a leading position in the world's 
Capital Markets providing opportunities for 
international investors and traders to diversify 
their portfolios but maintaining the quality 
control demanded by the high’est institutional ' 
investor standards. 




' Cbbipr-fetfig-ihe following financial institutions ; 

Kuhn ' lo8b&-ep ~ fttew^York 

leS^V.- Brussels . 


't- 


Amsterd&m-ffotterdam Bank N.V. - Amsterdam 
C Basque Bruxelles Lambert S 9 .A. - Brussels . 
CbrjfiiiiefzTjank Aktiengesellschaft - Frankfurt . ■ 
Hu^ppean Banking; Co Ltd - London 

- ur^Secu rrtl^s Co Ltd -Tokyo 

- Pi^So vti Hefdrtng & Pierson- Amsterdam 
N.M. Rothschild & Sons Ltd - London 
Softete fienerale - Paris ... 

BONDTRADE 

c/o Soci6t6 G6n6raie de Banque S.A. 
JMontagna .du -Parc, .3 -1000 Brussels 
Beigiuro t . ’ . . 

Tele^hone^51 3.90.40 - 51 3.82.38 
(total: 20.cUr^ct lines). . ; " . . , : 

Tetex: 2343^ (4 direct iines) ; . j ; ~ . 

• Gable: -BONDTRADE Bruxelles > ’ ^ 


Formed in 1967 and nowene of the largest 
Secondary Market Makers in straight . Euro- 
dollar Bonds and Foreign Bonds, BONDTRADE 
is the joint tradihg venture of ten of the finan- 
cial communities' leading institutions drawn 
from a base of seven countries. 

Based in Brussels, BONDTRADE is a tnost 
highly computerised modern Trading House, 
.technically fully equipped, via a unique IBM 
tele-screen dealing system, to provide its clien- 
tele with immediate up-to-date -information on 
all aspects of the Secondary Market — 
This unique service enables BONDTRADE, to ; 
liaise with institutional clients throughout the 
world and provide the following services : ; 

. 1. Immediate quotes on a very extensive range , 
of issues - complemented monthly by a widely 
distributed price list containing current inform^- • 
tion on several hundred different borrowers. . 

2. The publication of the most widely followed 
indices within the Eurobond Market-as from 1st 
January 1967 of a) Medium Term Bonds/notes 

(2-7 years) 

b) Long Term Bonds (over 7 

years) 

c) Convertible .Bonds 

These carefuiiy compiled indices provide the 
institutional investor with the Opportunity to 
systematically follow Market trends within the 
Secondary sector. 

3. Comprehensive valuations and portfolio 
management advice combined with ah efficient 
team to prampdy -execute aii transactions. - . 

4. An experienced settlements personnel 
backed by a completely compuferised system 
to handle the liquidation of all transactions in .a 
prompt and reliable manner. 
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BNP are leading market makers 
for straight and convertible 
Eurobonds issued by French 
borrowers. 

We also hold a leading position 
in the secondary market in 
other Eurobonds and floating 
ratenotes. 

Please call: Jean Louver, Alain Nafale, 
Claude Bourrieux 

/ 

Telephone: Paris(OK) 331) 523 5500 

■ 2554700 

Telex: 650814 

650819 


i 

$ 

•I 
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******>HtU,UM. 

BNP 



Head Office 


16, Boulevard des ItctCens 
PARIS 75009 . 


UK Subsidiary 

Banque Nationale de Paris Umited 


PfcmtaHon House 
10-15 Mincing Lane 
LONDON EC3F3ER 


• • 
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-n.ro L 976 * SBUSM 30354 S EJSE it! 6 - 3 i ?..'L 

- 0.00 99-90 0. 79 11 f;i 323 A. (A 8-04 

-o.oo 1977 * STSisroarac 99 7 1* *.?« 7.77 

100 . M 2.73 If 2 P.9&Z 

30.00 7775 SIATSTfleCTC 2=3 7/3 3.3* 7.87 

99 . CO 9.93 13 / 9/1980 

3 n.oo :«:s srasa aanacgs 2 £» 2/4 aos *.m 

2 S.M 99 .C 0 ?.=* J/I 9 S 6 6.63 0.19 


B.5* =01.00 
3.50 


99 7/8 *.76 7.77 7.76 
253 7/a 3.3* 7.87 8.83 1(27.00 


15.03 1973 EimtlCSS E 7 VT 37 3 «r 
liJO 100 . CO 7-50 IS,* 1 / 19 SS 

15 .M 1973 STBXISS 1 S 7 ES 7 IJK 

13.00 99.00 7.79 I/li/lSS? 

17.00 1976 * briOIS ? T 3 P 0 BT CKatT 

23 . M 100.00 7.875 15 / 10/1983 

25.00 X 97 S SWHJI 5 H ES 50 FZ CZ£ 3 ~ 

3 5. 0 0 99.09 9.03 15 / 4/1982 

15.00 1976 * S 2 DXB 1 FT 

15.00 IDO.OO 9.25 15 / 9 /I 9 S 6 

M.OO 1976 * aaEWJxraatsr 

30.00 10 Q.ro 7.75 1 / 12/1383 

25 . DO 1972 VOLVO 

25 . 00 1 M .50 JJ.DO V 9/1937 

35.00 1977* VOLVO 

100.00 8.00 1 / 3/1587 

25.60 1975 VOLVO 

99.50 9.53 3 / 3/1985 

tS BBUKS I BBB 5 B 


94 5/8 IS.” I*-' 7 

*.95 S-jS 

59 US 10.51 7.86 
6.74 7.9 L 

r 59 1/4 6.i6 S. 19 
5 3.44 8.29 

JC4 2/i 4.94 7-81 
3.02 7.19 
1=3 US 9.3S 8.73 
7.18 8.6* 
P 99 5/3 6.59 7.97 ‘ 
S 3.60 8.02 

59 1/4 le.34 8.10 
6 . 8 S 8 . 1 * 

93 US 9.3* 8.2ft 
106 1/2 7.3* 8.33 


8.83 ICl.tm 
1.00 

7. 13 101.00 

.SO 

7.U Z01.GO 
JO 

8.69 ZOt.BQ 
3.80 
8.59 1 00.30 

3-30 

8.97 xauso 

2.00 

" 7.53 im.ro 
2-30 

8.06 I Ol-M 

DO T_Tn 

8.15 101.50 
2F 1.75 
8.92 1 BU 5 B 
£7 1.25 


MARKET MARKS 


35 10S 305 320 733 745 
927 WO 935 9*0 950 955 
960 973 

33 103 230 305 320 7*5 
805 910 935-940 9*7 950 
»5 960 970 9*5 
105 734 940 9*5 

35 105 305 520 710 735 
7*3 934 950 935 980 965 
975 

105 927 960 965 


35.00 1971 H la t nss s nr XV loo 7/5 4.17 8.74 ft. 9* l<tt.S0 1577 WEB 16 805 960 STS 

29.17 100. DO 7.09 1/7/1981 2.17 6.5* 3.85 107SZX 

35.00 1972 SWISS ALPTSinE *292 XXD U 0 3/* 10.17 7 .CS 7J3K 102.00 198 t PCEBU 6 IOS 2 O 53 OS 3207358 O 5 
35.00 SSJO 8.00 1/ 7/1957 5.67 7.83 3-50 1978 18 - 870 3*0 950 973 

05 


15.00 1565 HCTBtaC C 2 P vraEtEA 

3.50 99.00 6.25 15/4/1980 S 

!oa.oo 1977 * Hspcuue or vuouu* 
99.50 8.00 15/ 2/198* 

is.ro is?: vnccsL fc in. " 

12.53 IN. DO 6.25 15 / 17/1987 S 

CS DOLLAKS-CTD dzw 

30 . DO 1973 A 3 LEASE ZET FT 5 

30.00 100.90 *.» I '-. 0 / 1 70 S 

20 .ro 1971 ■ imEAst zsr m 

13.00 100.00 5.00 1 / 8/1986 


60.00 1*77* iaiusom (Cftl 
60.00 1«:50 7.50 1! 5/1931 


97 2.96 7.53 6.55 '-00-373 1974 57 ST *U 975 

1.89 8.L9 9? .30 19(6 St 

93 1/1 6.80 8.29 8.12 iOUfld 1981 59 EH 412 35 105 230 305 4IS 320 

LX . 915 927 930 93S 940 3*7 
955 960 973 980 

99 5/8 10.63 5.17 8.45 'JO-00 1980 GG SB 488 915 970 97> 

6.53 8.50 3? .33 1973 LX 


ICO !/* 1I.*2 8.70 a. 73 : D2.ro t«4o BC ZD 326 105 910 930 935 950 955 
6.92 8.69 DP 3.00 1?79 LX 940 

152 1/1 9.24 a. 59 8.78 102.00 1981 wi EE 3» 10S 910 930 935 950-955 
/ 5.29 8.57 C? 1.Q0. 1975 IS 940 


99 7/8 3.91 7.53 7.51 102.30 1977 PC ZD 93 105 205 425 9*0 960 
2.31 7.56 15.00 1979 U 


lOWI 1972 8.T.C.C. US 92 Hi 9.76 8.97 8.40 10UM 

18.55 99.50 7.75 1/ 3/1987 3.73 9.5S 0? US 

70. DO 1971 BARCLAYS BASE IS= lfll 1.59 7.02 7.57 100.50 

100.00 7.75 1/12/1578 

3fl.ro 1971 BABOATS S65K Z5X 101 1/2 9.59 8.0l 8.13 lCZJO 

30.00 100.00 8.25 1/12/1986 5.09 7.88 W 3.00 

25.00 1976 E4SCU2S BASS ZSX 101 7/8 9.96 8.83 - 8.96 

25.00 100.00 9.125 -15/. 4/1987 8.96 S.8L 8.00 

50.00 1975 '■"crjHs USE ZSt 105 3/8 5.17 7.93 8.78 101.00 

100.00 9.25 ' 1/7/1982 EF 2.00 

1.00 1967 Beam 92 1/2 4.25 8-55 6.87 102.00 

100.00 6.2S 31/ 7/1981 S 

43.00 1971 unrnot 100 8.76 8.24 8.25 100.00 

36.00 100.00 S.ZS 1/ 2/1986 5.96 8.24 2J0 

50.00 1976* XBlia COKS 205 3/B 9.21 8.86 9-25 202-50 

100.00 9.75 15/ 7/1986 3? 1-25 


8.76 3.24 8.25 
5.96 8.24 


wmul CJtc 

9.00 1/ 2/1981 

* 

BHUiSH mw 

8.ao uxinwi 

BRITISH FEXMHXD? 

6.75 : 1 . ' 12 it 97 a 

HMTT 5 & STEEL COSO* 

8.625 15/ 1/1989 
COURT SCT3P-PPET 075 

r.:j :Mo/i«o 

CAPITAL 6 COGSTTtS TROT 
9.00 !/l(/l«86 

Ciir s coasrr or Bristol 

9.25 15/ i/1579 

cur 6 cased or stisroi 
8.873 1/ 3, 1980 5 

COT OT GOPEXTHT 

8.25 ’ 1/ 3/1980 

cm or coram 

8.875 U Z! 13 SI 
cm or DCairr 

9.35 15 / 10/1943 


3.76 7.79 8.67 

10-51 It. 73 IH-2G 
6.0! U-57 
L. 65 6.Q6 6.68 
1.13 5.82 
11.72 3.73 8.71 
i. 37 8.30 
27.44 o.CO 8.58 
9.33 9.J3 1 

11. SI 13.52 11.39 
7.01 12.15 1 

1.M 7.75 3. IS 

5.8i 3.2* 5.92 


ICO 3.01 8.25 8.15 

101 1/4 3.76 8.65 8.77 U0.M 


6.66 6.69 5.01 
4.06 S .*5 


102. OB 
D? 2.-30 
IK. 00 
DP 1.00 
I 02 .M 
DP J.50 


1982 PC ZD 535 

1975 L8 

1977 Etl ED 526 
18 

1979 8^ ED 326 
1937 IP 

Sir ED 630 
itesu 

1980 SB ED 487 
4976 Ifl 

1977 7C £0 516 
TO 

1981 re ED 316 
1974 IX 

2982 SPOT 517 

1976 LS 

06 SO 359 

IS 

I960 PC OT 3*6 
2978 LS 
1*7» SP CC 32P 
1974 UUZR 
1981 Gc cr 359 
1979 U 
1*80 Pr, ZD 3Z6 

1978 LS 

19*1 PC IB 330 

1979 LS 

ftf EC 323 

. 13 

K £U 373 

tq 

N EC 323 
. « 

1980 PB EC 456 
is 

PR EC 386 
197.3 iz 


105 910 930 933 350 853 
960 • 

105 520 930 990 955 960 


105 57o 530 935 930 355 
960 

60* 935 960 - 

35 IDS 205 230 520 870 
910 MO 935 MO 950 955 
960 975 
105 960 

% 

105 910 930 935 950 955 
960 975 

35 105 205 230 565 520 
735 870 930 935 947 930 
95 S 960 975 
35 105 305 920 910 930 
935 947 930 9S5 960 965 
970 975 

930 935 955 960 975 

105 520 80S 955 960 975 

70S 910 930 935 930 955 
960 965 975 

1 05 910 930 935 950 955 
960 

930 935 955 9WJ 97S 

105 115 910 930 935 933 
940 


105 115 910 930 935 935 
960 

105 US 910 MO 935 955 
*60 

105 US 910 930 935 955 
960 973 


a 

s 

a. 




if 

•^OJ 

2 o 

30 

Hi lii 

-< 

£ = 
u_ ^ 

EORRO'.’-'ER' 
COUPON MATURITY 

PRICE 

J K 
Hi 

1 

S 




* 

a<~ 

=JR 

<J 7 

UI 


- -J 





120.00 1976 * HOD ( 2 EXXC 4 L 

100.00 8.00 • 15 / 12/1986 

2 P. 0 Q 1*71 MU COESTSG 0 /S CAP 

1 9 . CKI 99.00 8 .JO ( L 5 / 6 / 19 S 6 

30 . 00 ' 19 ?? DO POST 0 ,'S FH 

1 QO.OQ 7 .M 1 / 10/1977 

M.OO 1971 ESSO O.'S FIX 
*>.90 97.00 . 8.00 19 / J /1946 

5 n.no 1971 ESSO 0 /S HS 
4 *.«l 100.00 8.00 15 /II/IWS 

20.00 1 970 ESSO O.'S TIV 

15 .» IDO.OO 9.00 1 ?/ 9 / 19 B 3 

30.00 1*73 FOOT CHICAGO 0 /S FIX 

100 . M / -00 15 ' 1 M 980 

in. TO 19/2 FES 5 T PECSTLFAXIA 1 XT 

10.00 lOQ . 00 7.825 15 / 11 / 149 * 

29.00 1969 FORD ITT CAP 

17.75 98.75 8.00 1/1 Z/l 981 

20.00 1976 FKTEHACF WtE JOlIlUjaL 

99.50 *. 0 U 13 / 1/1981 

23.no 1972 COT AMERICAN lUSSFORX 

29.00 100.30 8.25 11 6/1987 

25.00 1972 arSERAL CABLE 0/S 

S*.» 98.00 8.15 15 / 5/1987 

50.00 1965 CEKE 8 AL ELECTRIC 0 /S 

44.50 200.00 4.25 1/13/1903 j 

20.00 1968 CEOTAL KILLS FTN 

20 . CO 98.30 7.00 1 /II/ 19 B 0 ! 

20.00 1971 GENERAL HILLS FIB 

13.00 98.75 8.00 1 / 3/1966 

30.00 1971 GEKRAL MOTORS 0 /S riS 

26*63 V 8 .» 8.75 XV 6/1986 

25 .W 1975 GOULD 1 ST 

23.75 J 9.75 9.75 15 / 6 / 1 W 3 

15.00 1971 C M L -na OX 

12.75 97.00 8.75 15 / 12/1986 

15.00 1971 CIB TXT 

11.00 99.00 8 .ZS 15 / 11/1986 

50.00 1977 * GOLF 6 BZSIESS 1 ST 

100.00 8.25 » 15 / 2/1984 

■WLOO 1 * 76 * GOLF * BEETERK 1 ST 

lOO.m 9.25 1 / 6/1982 

20.00 1975 GOLF 6 XTSTTOS 1 ST 


9.(3 7.52 

9.13 7.36 
5.50 7.51 
.*2 6.25 

P.88 7.23 
5.36 6.92 

9.S5 7.3* 
6.71 7.15 

k.M 7.6S 
5.16 Ml 


7.35 9.13 
5.79 10.00 

4.59 7.19 
3.62 7.03 
5.88 7.92 

10.09 7.82 

6.59 7.69 


10.04 S.1F 8,21 100. 
6,76 8.16 BP . 

8.59 6.49 3.00.- 100. 
6.12 7.24 BP 2- 

3.51 6.74 -7.04 101. 


7.7b .101.25 1961 PC 6D 408 35 105 230 305 320 530 
W SOS 860 870 925 935 S40 

975 

8.17 102.00 1979 PC EU 346 35 105 803 870 935 950 

DP 1.00 1976 U 955 960 975 

6.98 . PC ED 456 10S 305 805 870 960 975 

IX 

7.63 100.25 197* K ED 456 35 I'oS 115 205 305 320 

- Dp 3.00 1976 LX 735 80S 870 910 935 9(0 

9*7 9» 955 960 970 975 

7.66 100.23 1979 K £0 456 35 105 US' 205 305 520 

DP 2.80 1975 IX 735 805 870 910 935 940 

9*7 950 955 960 970 975 

8.3* 100.25 1480 PC KD 456 105 520 870 935 950 975 

DP 1.00 1971 IX _ 

6.88 PC ED 361 35 105 205.305 *25 520 

IS 805 910 *30.935 9*0 930 

955 960 970 973 

8.47 102.00 1977 PC SO *38 935 

BP .50 1978 IX 

7.77 100.00 1977 PC £0 41ft 105 320 870 935 950 950 

1.25 1970 LX ’ . -975 

8.58 100.50 1981 PC OT *85 33 105 305 520 910 «0 

PF .BO 1977 LX 935 9*0 97S 

8.02 100. 25 1980 PC ED 327 . 89 le 205 305 SM 739 

BP 1. 10 1977 U 870 MS 940 950 MO 9» 

• 975 - 

8.21 100.25 1979 PC BD 359 35 103 305 520 9*0 965 

HP .SO 1976 LB 970 975 


3.00. IDO.OO 1977 PC ST 458 105 800 805 935 
DP 2.U 2976 mx 



J 00.00 

9.75 15/ 6/19SO 





15.00 

1911 

HAAS 0'5 CAP 


105 1/A 

9.00 

8.22 

17.50 

98.00 

8.75 1/ 6/1496 



5.7= 

8.02 

15.00 

nr: 

HIUCS TXT 


95 1/8 

10.31 

6.A6 

15.00 

97.30 

7.75 1/11/1987 



6.26 

a. 79 

J5.00 

19*6 

BfSETVOi I5T PIS 


99 7/0 

3.80 

ft. 13 

7.60 

*6.00 

b.OO 15/ 2/ 1581 

S 


=.05 

6.16 

15.0A 

If 70 

I.C.C. TKT 


66 

11.09 16.45 

15.00 100.00 

9. 50 1/6/1986 

s 


8.69 18.02 

I'.OO 

196* 

1ST HaRFESTER 0/5 


86 ' 

8.42 

7.28 

1«.=3 1 00-00 

3.00 1/ AM986 

s 


7.03 

7.75 

30.00 

i«r* 

UTfBKATIHSAL SECBBITIES IPO 1 /= 

.30 

-8.86 


98.30 

11-00 15/ 8/1*77 





1MM 

1966 

157 9USBAB0 ELECTRIC 


96 1/8 

8.S, 

6.69 

8.7b 

97. » 

6.00 3/ 3/1986 

E 


6.65 

7.11 

35.no 

1967 

1ST FIAEDARD ELECTRIC 


96 3/8 10.06 

6.30 

23.80 

99.00 

b.« 15/ 5/1987 



A. 87 

6.90 

=5.00 

1*71 

m STASQWD ELECTRIC 


102 7/8 

8.76 

7.78 

=2.00 100.00 

8.25 ]/ 2/1986 



5.08 

7.53 

30.00 

1970 

1ST STATOABO ELECTRIC 


10* 3/8 

7.92 

8.22 

=i.oa loam 

9.00 1/ 4/1985 



*.92 

'7.89 

=3.00 

1971 

rer stmtoard electric 


106 1/6 

9.62 

£>.32 

22.75. loam 

9.00 1/10/1986 



6.31 

aid 

13.00 

1968 

ist nzLEnss o/s 

ro 

99 

1.00 

7.96 

6-00 

99.50 

6.75 30/ A/197B 

8 


-30 

9.09 

13.00 

1968 

ist namzs o/s 

V 

94 1/2 

UQ 

8.51 

0.00 

99.30 

6. 79 30/ A/19T8 

S 


.so la 16 

25.00 

1972 

vn UTILITIES o/s 


Z01 1/2 

5.04 

7.87 

10. 00 

95.50 

8.25 15/ ‘5/1962 



3.59 

7.77 

30.00 

1976* 

1ST UTILITIES O/S 


101 7/8 

6.63 

am 

30,00 loam 

9.00 13/12/1983 



5.36 

8.35 


30 . DO 1971 SZHBmY-OAIOC EtT. PIS. 

17.60 100.00 8.30 15/ 4/1886 

20.00 1976* XIOmLAlT BEKLETZ FIS 

99.25 9.CO 15/ 9/1 Ml 

40.ro 1975 JS2J0BBELL JXHJttAS 0/S 
99.00 9.75 15/11/1981 

12.50 1975 SUS10TT 0/8 
K.S0 99.50 9-75 13/ 6/1 *82 

20.00 mrs hues o/s cap 

10fl.ro 4-25 ■!.' 5/1MO 

35.ro 7*68 MOBIL OIL IXT FIX 

30.00 98.50 7.00 15/ 9/1986 S 

3P.0B 147P SOSSABTO 1ST 

11.60 «.» B.n 1*/ 5/1983 

25.00 1472 BOtftftU cn CAP 
21.80 IflO.tt 8-00 V J/I967 

3n.w i**7 fabiscp m rrt 
9.5o 96.20 e.5o iao/i:s: 


3.31 6.74 - 7.04 lOt.ffi 1977 PG ED 399 IflS S 20 80 S 920 935 9(0 

2.31 6.61 6.67 1978 IX 973 

8.84 7.73 7.87 102.00 1979 PG ED 999 105 305 805 87 D 920 955 

5 . *0 7.62 BP 1.00 1973 Lx 950 960 970 975 

9.30 7.68 8.19 100.25 1979 PC OT 456 35 105 805 870 935 950 

6.80 7.*2 OP 1.13 197 * LX 973 

6.13 B -*7 9 . 2 Z 100.00 1981 PC LO 488 3 S 105 805 520 735 910 

5.42 8.36 BP 1 . 25 * 1976 LX 935 9*0 950 960 970 975 . 

9.63 27.27 22.73 101.00 1979 PC ED 485 108 800 915 975 

5.75 34.66 DP 1.00 1974 IX 

9 . 5 5 7.80 8.02 102.(0 1979 PC OT 316 35 103 975 

5.70 7.60 BP .90 1974 Ur J. 

6.80 8.04 8.27 100.50 1982 PG OT 488 *•* 

LX 

5.09 7.92 8.78 PC EO 488 35 lOS 305 520 80 S 870 

LX. . 910 930 935 940 960 970 

975 

3.13 8.10 9 . 3 * K SO 488 33 IQS 305 530 805 WO 

v* 935 973 

9.09 8.22 8.47 100.75 1979 PC CO *56 105 80 S 870 935 950 960 

5.72 8.02 . BP .50 1974*7 97 S 

10.51 8.46 8.15 102.00 1978 BP CD 399 105 920 960 979 

6.26 8.79 OP 1.00 1977 LX 

3.00 S.IJ 6.10 100 . 2 * 1978 PC US 300 US 30} 330 905 370 935 

J. 05 6.16 .93 1949 BT 930 960 973 

11.09 16.65 14.91 102.30 1977 PC ER 230 800 - 

6 . *9 18.02 BP .M 1979 LX 

8.92 7 . 2 > 5.90 100.00 1*78 -P 6 XT *38 8(0 MS 933 

7.03 7.75 .73 1971 FTLX 

.30 a .«6 10.45 pc sir 4 18 320 960 973 , 

LX 

8 .#. 6 . 6 * 6.34 101.25 197 * PG m 327 109 320 805 935 9 » *80 

4.65 7.11 DP .*8 1971 mi 975 

10.04 6.50 6.23 107.29 1 * 77 . m» EX 327 105 320 803 935 990 960 

4.87 6.90 DP Z.i 4 1972 STZKBS 979 

8.76 7,78 8.02 103.00 1970 BP ED 327 705 520 805*935 950 9(0 

5.08 7*39 DP 2.23 1976 IX 97 S 

7.92 8.22 8.62 102.00 1979 TIP OT 327 105 520 805 935 950 960 

4.92 ' 7.89 DP 2.25 1972 STL* 979 

9.42 8.32 8.65 101.80 1979 BP EO 327 105 520 80 S 950 960 975 

6.31 8.10 DP .79 1974 LX 

1. 00 7,96 6.93 JDO. JO 1977 PS OT 359 800 805 965 575 

.90 9.03 3.00 I? 7 « MET 

1 JW 8.51 6. 97 10 D.W ^977 PC ED 359 800 9 S 5 

.50 10 - 1 * 3.00 1(14 LXLX 

5 - 0 * 7.87 8.13 10*. 00 1977 PC ED 315 105 520 935 960 97 S 

3.59 7.77 0 ? 1.79 1973 LX 

6.63 8.60 8.83 lnt.ro 1981 PC OT 359 109 2 (B 730 *25 520 K9 

5.56 8.59 DP 2.00 1977 U 930 993 940 930 SSS 960 

8.96 - 7.90 8.19 100.25 1979 PS OT i» 35 10 870 935 990 960 

5.64 7.67 OP 1.20 19 J 6 LX 975 

4,38 7.90 8.66 . . PC ED 218 33 105 270 310 910 930 

IX 935 9 WJ 946 96 Q 970 979 

6- » 7.94 9.15 108.ro PC OT 45ft 35 105 538 3flS 538 970 

LX • 930 935 9(0 990 9*0 975 

9 '! 3 *' 35 * FC EU *06 105 *25 93 o "975 

*.17 9.49 4.00 IMOLX 

3 .IB 7-10 8.78 100.30 1379 PC EC 317 33 1 05 >10 805 900 933 

k U 975 

9 . 3 rt 7.86 7.10 I 0 S .80 1977 PS IB 15 * 1 05 520 Mi 070 *35 930 

6 . 46 " 7 .D 5 1.00 1*72 Lfi *60 *65 *75 

8 .Q* 7.78 8.28 107.00 1977 PC EG 399 105 S 70 97 j 

*. 3 * 7 . 3 b W 1.40 1973 U 

9 . 8 * 7.5? 7.78 101 . 3(1 1978 FG OT 418 35 105 115 3 fl 5 320 715 

6 .5 7 |.*3 DP 1.20 197 ? LI 1 870 910 935 MO 950 9 J 5 

*60 970 *75 

%42 fi. 5 i 6.32 100.50 1*77 ri FT 4*3 t 05 520 8(5 KO 433 950 

3 .C 6 6.58 U 1.30 19/0 ttU. 960 975 


21 . 
fliSy 


“I;P 

S! 



1981 VPED 179 35 105 425 520 7*9 910 

1979 LT 930 935 950 955 960 STD ' 

" . 979 

KP « 517 *** ■ 

' K 

2979 SC OT 454 35 103 305 229 X 35 745 
LX 927 930 935 960 950 955 

■ 960 973 

1981 3 P ss 179 35 105 230 305 3 M 7*5 
1977 LX 809 910 935-940 9*7 930 

»» 960 970 *T 5 
1481 XP ED 359 US 734 960 965 
147 * LS 

lOTILR ED 359 35 109 305 520 710 795 
1973 -LB " T &3 935 9 S 0 995 SM 965 

975 

1980 XT OT 157 109 927 960 96 S 
1977 IX 

1979 SP EO 456 35 103 3 o 5 520 739 74 S 

1916 IX 930 93 S 990 9 S 5 960 973 

198 L 8 POT 31 S 39 109 520 735 7(5 935 

1981 IS 950 955 960 975 

1980 CC SO 157 947 960 965 
1977 BX 

1990 XT EO 316 35 105 205 290 305 520 
2577 L 3 710 73 S 745 80 S 870 935 

9*0 930 335 960 975 

1982 HP Iff 511 ro* 

1977 UL 

1380 XtEB 454 35105 115230305320 
2976 U 710 739 745 870 935 MO 

930 9 S 5 960-975 


cur cr amwM - 
9.00 - 121 1/1961 

errtTCiKw 

B -25 15 / 8 /Z 9 W 

cbt op uncfeoe 

9.875 31 / 8/1978 f 
CBT 0 MK 1 XEZU 

lu u/ s/im 

CBT or aBB B— I 
8-625 lit 6/1979 

inwnmr. rr-m 

7.873 15 / 12 / 2 * 7 * 

cacauii e xt oi 

».» 15 / 12/1486 

CS 3 DUU 8 

9.00 2 / 2 / 14*3 8 

f <T»T i r:jvg 

P .23 7/1 0/1 90S 

ELECTRIC 6 K 91 C 41 . HO 
6.75 15 / 11/1482 

jmjmujjj C8QBZL 
8.73 15 / 3/13*1 


Z 02 t/ft ij. 6 .J 9 S.0i 

107 :/* 3 -« 8.25 

105-7:* 2^4 8.14 *.73 

1 » 4.04 3.25 *.tS 

3.06 8.25 

10 * 3/2 5.13 7.K 2.50 


hubewob 


SB XC S 3 * 105*115 no *98 493 9/5 
-_5 4*0 

TiBSsio-rastonnii! 

at M 

25rOT2»lD5 9ID*»455»*l 

zs 

■pc OT 559 IDS lift 9 X 0 900 119 995 
l«m 3 If» 960 965 

i*r OT 2H 105 ZB 9U XU 933 935 


loo 2/2 2 .S 5 

973/4 9 . S 3 
6.80 
x nan 4.78 
2.76 

1 H 2/2 E.CZ 
3^0 
9 ft 3/1 5.55 
3.05 
4 B 31/8 XM 


59.00 1977* ESI TtXUCfW 

50. GO 100.ro 9.25 14/ 4/1989 

20.00 2972 OTXCSS 

19.20 Tro.ro 6.25 If 7/1987 


UtTIlILK 9.12 
10 . 3 S 9.12 

95 5 /i ls .17 t .91 
(41 9.15 
9 * 3/8 0 . 8 * 8.76 
5 L 3 S 8.90 
im.V8H.S3 3.16 
MO 9.05 
VB.1t* 8JH KU3 

U 3 9-59 
. 8 » 7 /E 10 .CS 9 -XT 
6^2 9.83 
> 58 7/* BJU X2& 
4.84 9.27 
54 71* 10-17 8.77 
7-26 8.44 
M&'ftlfeCS 8 -SR 
. 7.31 8.75 

1041/2 8.63 8.72 
3.26 8.43 


981/2 4.92 7 J? 
43 5/8 4 ^ 2 * 8.64 



2 LU 0 100.00 8-50 1 / 3/1508 

13.00 297 * C&*. XsmVMDtlL 

25 .ro icaai 9 jo sj vim 

s.co 1973 com rmcft uiouu) 
=*.00 200.00 10.23 15 / 7/2985 

5 5.00 1972 CRASH MUOTfOXBABODECL 

= 4.00 98.50 7.30 U/ 12 /JJ 8 J 

Ij,gO 1270 **' |J **p f t 2 TA U BEB 

31.-0 loo.ro 9 J 5 1/ 1/1486 

30 . CO 1972 CCtfDXM? SCUT . PEBUKE 
27.60 33.73 8.00 1 / 7/3987 

2 S.M 197 = UBS 

=— CO loa JO 7.75 2 / 10 / 19*7 

24-00 1*70 - 

19.23 tra.ro 9 UO 2 5 / 12 / IKS 

= 0.03 197 D mi srcjoiL cxaor ,M 
9 U 0 7.00 31 / 5/1983 

20 J 3 O 2970 wrtJ. twwr.'gaa ax 

98.50 7 -OQ 21 / 3/1912 

TO. CO 1971 HXXL EdEHft OOGP 
18.53 100.08 8 . 5 Q ISA l/l 586 

30.00 1967 ZKPKEUL CHBOCAL M> 

ao.ro 99 jo 6 . so 15 / 3/13*2 

50.00 1972 OTP 8 MUL CBPOCIL 750 

50.00 102.00 7.50 1 / 2/1991 

100.00 1977 * ZOTZ 824 L G 0 B 1 CA& 1 » P 
100.00 100.00 8.25 1 / 1/19*7 

26.00 1971 J Liras 

23.40 100.00 8.75 1 / 3/2386 

25.00 1972 XtBZSanaBXMOi 

25.00 ITO. 0 O 8 . 2 $ I Si 5/0*7 

30.00 1973 USCASQXSC.e. 

so.ro uo.ro 9 . so ur 9 /i 9 sz 

30.00 1973 LEGAL 6 CORAL ASSCS 

28.00 100.00 7.525 1 / 2/1988 

25.00 1973 BESOSOUXtf ESmOT 

2*. 23 100-25 8.00 1 / 3/1991 

15.00 1971 aSBDKftHAS ZfOSB 

12.90 100.00 8.73 1 / 12/1988 

75.00 1376* wn***n rcn. ns SERVICE 

75.00 99.00 B. 73 1 / 12/1906 

15.00 1979 HBS 7 AC 7 TEST 

11.25 98.00 9.25 15 AB /1985 

30.00 £972 iwrmiT. 6 GBHBEAS ME 

27.(0 100.50 7.75 ISA 1/1987 

SO.OC 1976 * SABOSXL COAL BOARD 

99.50 . 3.615 15 / 7/1901 

30 .CQ 1973 UAIZOEM. DHL XOtXO 

50.00 OT.C 9 8.625 15 / 18 / 1 9 » 

50.00 19T4* SATI0L6L HSS1SIXSTXX UK 

so.ro loo.ro 9 . do 1 / 7 / hot 

25.00 19 A PLIS 55 T „ 

23.00 98.00 8.50 15 / 6/1966 

20 .CO 1971 X.B.T. ttI 5 R 3 rn<KAt 
19.10 99.00 8.00 1 / 3*1481 

1 ».m 1971 XA 3 E 02 CA 3 ISATDK . 
Lr.: 5 l 00 J 0 8.75 I'U /1486 

i C.Cfl 19 V* RE SS Itr on -HEAl 

40.00 196.00 9.00 15 / 5 / 198 ? 

42.00 1969 SH) TINTO-ZIK w 

38.29 99.50 6.75 1 / 5 /If** 

i?.M 1969 ETO TTSTO- 2 TSC S' 

38.79 99.50 *- 75 1 / 5/1484 

28.00 1*73 SIDOBI C 8 BTOT 

2i~<X> 99.50 8.00 W 5/1985 


iu ; 

s>u ; 

BORROWER/ 

0 “ COUPON MATUWTV 


19.00 1472 «sa XSEX R 0 CXSZLL 0 /S 101 3/4 2 . 0 l 

15.00 44.50 7.75 1 / 5 / 1979 . 7.61 

TS .00 1972 KKTH AKEE'ROcntLL 0 /S 105 1 /S 10 . 0 ! . 
24.50 99-50 8.15 U S/X 987 6.(9 


97 7/8 9.85 8.8 2 

5.49 *.W 

98 1/8 4-XS 6.96 

2.88 7.24 
55 S/I 14.76 I.M 
7.21 8.B 
98 3/8 9.68 8.3* 
. MS «J 5 

94 1/4 8 L 8 a 9.76 
4 .M 10.23 

95 - 1/8 10 . 9 * 9 .QL 
. 7.04 9 . 2 Z 
U 2 3 f* 4.38 8.69 
. . 3.88 . 8.38 

ntiilBJ* 8.87 
7 U 5 9 J 0 
«L - 13.76 10.69 
. 9 JO* 11.48 

91 5/8 9-39 IK 14 
sj? iaso 

mV* 9-59 8.54 
4*79 8.49 

203 3/8 SJft 8.45 
5.06 8.40 

fSl/a-ZOJS 8 - IQ 
# ar.24 9 . d 3 


94 7/t 11.44 8.77 
7.41 «.S2 
103 t!* 9.17 8.M 
4.23 P.Ti 

97 U* 4.13 «.-? 

*. 63 P-L4 
93 10.84 4.41' 

7.83 4.79 
•S 1/S 4.91 *.98 
5.47 4.39 

» 3 it 1C. 06 *.99 
9.04 4.10 
943/8 7.01 7.77 
*.14 8.36 
93 3/8 7.01 7.47 
4.14 8.65 
98' 5*9 la 76 : 9.*r 
6.76 9.96 



Sam 1969 OCCmaiAL D/S CAP 

19.00 98.00 7.60 1/ 3/1984 

SaOO 1969 OCCIBEXIAL 0/1 CAP 
10-00 96.00 8.25 1/10/1979 

40.00 1977* aOCBERtt OVERCTAS 

100.00 4-75 1/ 2/1887 

JS. DO .1970 OCCTDEBtU. 0/S CAP 
13.90 iro.N 9.23 1W 3/19*2 

30.00 1976 OCC1EKTAL O/S TV 

loa.00 4.75 1/ 2/(481 

30. DO 1976* OCCIDENTAL O/S FI 8 

100.00 9.79 1 / 7/1983 

30-00 1975 OCC MESIAL O/S LTD 
28.20 98.00 10-00 1/ 7/1981 

20.00 1970 OXXS ELEVATOR ITT CAP - 

12.73 ,98.50 8.75 1/ S/198S 

20.00 Z 97 i onss-coBrnx raaot* 

18.00.U0JW . 9:00 1/ 8/19*6 

25.00 1*73 PACIFIC LlfflTlRC 0/8 TBl 

33JO 98.50 8.00 15/ A/1988 


97 5/8 6 J* 
4 . 4 * 

101 7/8 2 . *2 
1.82 

101 1*2 9.76 


103 5;* L-8S 
3.28 

195 Z/8 5.76 


103 112 6.17 

105 4.17 

L» 

10 * 1/8 8.01 
4.(5 

10*3/* 9.26 

5 . 8 * 

100 7/8 10 . 96 ~ 
7.36 


3 a -00 197 * CACTFXC UCHTISC O/S FU 106 6.13 

98.30 9.15 15 / 6/1981 

15.00 1972 FCEBDAitX 0/8 FTH . IDO 7/8 10.01 

13.90 97.50 8.00 V 5/1987 L 0 


1971 pmur wans wr cap too 5/8 

100.00 8.00 1 / 6/1978 - 

i ion fsilip sous err cap us i /2 

98.50 a. 30 1/ 6/19U 

1986 PHILLIPS PSTWIUIM 1 ST 99 3/8 

98.00 . 6 .Q 0 IV 1/1981 S 

1967 PtOCflOEA CAHSL 8 TEC 100 3/4 

99.00 . 6 . SO 13 / 9/1982 

1972 HAUTC 09 FBR 1 K* O/S Fla 99 1/2 

M .00 7.30 15 / 2/1987 


100 5/8 1.09 7.36 
105 1/8 9.09 7.0 


103 3/4 3,(8 

104 7/8 8.0 

Wl 

108 1/8 9.0 

105 3/4 4,21 

8 . 6 * 

IDA 1/8 9.17 
5.73 

101 i /3 4.42 


23.00 1976 REABlTO 6 SAXES 

99.(0 9.50 15 / 3/1981 
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1B(U0 7.63 . 1/ 5/1907 -S - - 

SS0.B8- 197* SQBU) BARE 100 9 .39 \ 

9S.BU 7.M . '1/18/1906 6T 

300.00 1975 fKSOt-MK 1017/8 2-68-1 

- 300-28 8,00 Xf lASBOr OT . 

3fa.no 1976 EBBED BASE Ia3 4.17 ; 

100.00 - B.00 V 771981 8 .. . - • 

spo-vtt ivrr Rott&sisK . . . 97-3/i isjij .1 

200.00 99.35 8-23 1/ 5/2002 '.S' ' . ■ 19.25 1 

1EHMO 3975 RRUICK IB S/I 3.21 .3 

200.00 8-30 IS/ 7/2S&B..S . 

250.00 1975 mU> ME 3P4 ‘ . 3.63 3 

100.00 6-35 15/12/1980' X 

25(M» 1*76 BOBLB B*SC . 109-1/4 9.17 f 

100.00 8.375 1/ 7/1986 S 

250.00 197* VOKU BAtt 99 HZ 26.59 '! 

250.00 99.51 *.375 1/17/2001 S ' 18.83 t 

200.00 1975 ROX1D BASE 104 5/8 8.1* .3 

’ 100.00 S.to 15/ 7/1985 C 

SSMft 1975 HUD BARE ' uu 3/4 8.63 1 

uo.or IUH is/u/1985. s 

250.no IMS . 9A3K lol 26.17 ( 

250.00 UO.OO 8*85 U 7/2001 5 IB.U I 

250.00 1975 traOD UK lot 3/4 2X63 8 

25D.nKn.rn s-is 25/13/2000 s ii.b/’i 

os ooiuiMnoAxnHr base 

. as. Oft 1575 AHEM. ZBTESBIEBr H: I-3/3 SB 1/2 'X 70 

25.00 100.00 ' 8.00 0/ 1/1983 S’ 4.30 • 

SObflO M77» 40ZB> BOSH IE 6. 73 j 1/4 58 1/4 6.90 
100.00 6.75 ' 24/ 3/1984 8 

50:00 1970 UBSBC1XE 8-05*1-1/2 1Q0 1/3 •' .» 

20.00 100.00 8J3 30/10/1977 8 JO 

25-00 1974 AtU 1X5: 3/4 102 5/8 12.44. 

29.00100.00 .8-50 . : 8/10/1989' 5 7 8JS • 

*0.00 - 1978 B.C.Z. .7«75rI/6* 99 3/4 3.96 

100.00 7.7S 16/4/lSU. S r: V : -.’..S 

25.00 1976* BJT.C.E. ” 6: 5:1/4 99*7/8 6^0 

100.00 6.50 27/10/1983 6 


U4 .«J0._19h50 

- " - / 

8-3* 8J2 107- DO 

- 8 J 8 -‘ • 5 ? - i .00 

8,28 8.37 101.30 

-i ’■ a : -w 

8.16 8.53 ' 

8,74' 7 8,15 " 302.09 
7Jb ' n ' ut 

8J0 *-46 101.5ft 

MS » - 1.00 

8.53 8.62 101.00 

nr 1.75 
8.7* 8-77 ' SOUOO 

• n 

9J8 507 lor. to 
SJ1 Vt - 5.ob 

7.34 *.» 

7.» 8.73 

7M Ml lOt. DO 

. - IT 3.30 

7JP.-8J6 

filis 8.90 XOUCO 

'-_■ ' ‘IS 2.30 

7 J* 7 JO 


7-S5 7.96 


1964 BP BO 145 IBS 119 203 210 230 3&9 
18 405 415 5to 735 870 91 0 

. 9*0 «7 9S0 960 978 980 
1981 8780 188 105 *05 415 S» 

1974 TJhr.gr 

197B'X7 SO IBS 105 405 *15 425 
■ 1974 UKLCT ~ 

’" -TPKI4U 20 X 33 35 flO 70 
XT 90 805 K7-931 940 915 

IMl-xr SB 186 MS 405 415 425 

1414 UMLST -' 

J979YT or 186 WS 485 415 828 4S 
■1975 UHLFt 
39S3ET KT 1® *** 

1979 U 

19B7RP IS M3 105115 305 210 2M S05 
1977 LX 405 415 SM 715 870 910 

' 9AO 9£7 930 9M 970 9M 

1988 9? IX 411 20 32 33 35 60 70 
1382 RX 90 907 301.9*0 975' 

BP 10165 39 105 115 230*05 015 
M. 423 320 801 670 930 935 

9*0 9*7 950 960 97* 

9? XT *41 £0 32 33 35 60 70 
1* 90 230 605 927 931 546 

975 

1977 BP 80 985 35 205 *03 *15 415 520 

Unix:. 930 935940 9*0' ' 

SPX8594 35 105 $40 960 

HU 

1900 ST 80.184 .36 US *05 415 425 520 
1976 UHL 878 935 MO 5*7 960 911 
XT RZ *57 SSL 

str it *57 9ii 

sr 

jrr 5T479 33 60.981 

XT 


10.00 I977«: 

S80.W 
30.03 1!W*( 
, 00-00 

25.80 5975 I 

'in.os 

80JD 1970*1 
1D0JM 

£0,00 1575* I 
>00.00 

75.00 1976 I 
lOOJOO 

SOM 147T* I 

. 100.00 


30.00 IMS* DC BAST ns 6.55: 1/4 
lOO. DO 6.25 15, '12/1931 S 


Cyi.P. 7:1/4 

r.oo .*/ rp.983 s 

C-C.r. TJsV*. 

7.50 2:/13/19Sl s 
CKOTTOfSIATT BK 7.0: 1/1 
7.09 16/ 6/1WI £ 

C.T.B. ■*.75s1'i 

7.75 1/ S/1981 S 

C1SBTT MIWaiB 6.75:1/2 

6.75 6/ 7/1982 5 


223.00 1970 X86L 
90-00 100.00 7. S3 

25.00 1075 BHBEnUL 

23. 09 100.00 s #.30 

35.00 197* ESOK 

31. W 100.00 «-» 

■35.00 1970 COEKAZ. CJ 
IS. 00 100.00 7.30 

25.00 iws» cantSEx : 

100.00 7.30 


3’./ $*.*» S 
(021)8.5:! -3 r* 

0/8/19K =. 

8.3:1. 0 
15/8/1982 5 

SUE T. 5:1.0 

30/ 9/1 WO. S 
BOIL 7.5: i/« 
31/ 7/1981 S 


6.U -7.SS v % rr XT 479 33 *0.951 

Y "« ' '• • 

7J8 7.K . 


8465 js -62 toe.ia 
8.47 9T 8.00 
7.1A 8.17 


8.60 8.59 107.5O 
8.61 . D? 10.00 
7.9S 8.39 


*.74 6.76 102.35 

8.70 DP 10.00 

*.» B.S5 1B2.7S 
BJ»- r? lo-oo 


ST ST All 33 60 ML 

; « ' 

!W BP XT *57 931 . 

4990 VS 

BP SX 411 33 60 951 
ST ■ 

re X- 458 33 60 931 
ST 

XP St 4U 33 60 rat 

XT . . 

1989 BP XT 470 33 931 
1WR 

BP ff 411 35 931 

ST 

PP « <58 35. W 951 

. XT 

I98« BP XT <11 35 951 
1989 XT 

IMS RPK* 45* 33 Ml 

1988 BX ’ ’ - - 


100.00 6. DO 45/ 2/1982 S 

»-M U7J9 X5B 6 XU ST BX 6.75:3/8 

106.00 6.75 11/ 4/195* S 

25.08 4920 TREIIftl 7.5:1.11 

14.00 100.00 7.50 31 1 7/1 950 .0 

120.00 1973* ZXT VIS203S7ZB BE Otlfi 

100.00 MO SOI 9/19SS .5 

30.00 19W* LEBHX ZST XBV 7-S0:l/, 

100.00 7.50 IV 3/1981 5 

15.06 197b* XXAKDS MU FF S 7.»:1S4 
100.00 '» 7.25 36/ 5/299} 5 


100.00 6.25 11/12/1981 S 

50.00 1976 KmXDBAK ".»:!/• lrl 5.81 
100.00 7 JO :8/3/l«U s 

50.00 1975 XZBUmUEE ■ B.Ofl.'i ]91 . S ■ J.t-i 

100.00 8.00 4 7/11/! 982 S 

1977* mum TjHv tot b?i*i pi ie.t’5 
100.00 6.00 14 1 5/1987 f- 

40.00 1976* 0GTOK<n3C TORT b.b:|-i Jnl 5.3 5 

100.00 *.50 47/u/im: S 

35.00 1975 PAHBAS :« : ■» 3.61. 

100.00 7.25 9/1 2/1 9SO 0 


; 98 . 

I— — L 

E.W 

6.P1 

U3 3/4 

6.19 

6.95 

■ us:./3 

4.65 

7.34 

I0L 

4,13 

6.91 

■ 100 

4JA 

7.71 

im i;i 

4.78 

€.72 

, 98 7/5 

3.79 

6.07 

IDO !.•: 

S.63 

Q'.,. 

SB 5.6 

s.n* 

8. *5 

7.62 

97 3/6 

5.2B - 
3.28 

8.73 

' M UG 

5.90 

2.9" 

8.8* 

10Z 3/3 

3.*? 

3.7! 

T.aD 

SOI 3/; 

V=s 

7.37 


J.9* 

6.07 

99 1/2 

4.80 

6.0 

95 1,6 

6.*5 

7.1D 

:o: 

3.2$ 

Z.T* 

7.L3 

99 

6.9 f. 

6.66 

1)2 

Ail 

7.3$ 

SSI )'« 

6.07 

i 7.13 

130 : .■* 

4.63 

6.23 


25.00 1976* MPOLAE XSP WT 7.25:1.’ I ”S 
loojo 7.25 30/11/1981 5 

3C.C0 1976 EfiTAL BAESHSCOT 7.71:1/. 1»; 


1»«0 IP LL 123 ?n‘ 110 90S 91 i «5 JJ1 
LX 935 940 «5 9» 965 

I ISO *r SO 517 33 205 210 2W «01 “14 
LX 923 930 955 940 9,3 9VV 

2978 sp EH S!7 205 210 2» 905 9U »L> 
U 910 9)J ill 

1578 NP EC 405 305 210 Da 909 #1* 

LA ?JO 945 WO 9*:. J50 9*3 

1979 BP EC 456 55 ;o» 111 3M 90* «U 
IS 925 410 9)5 .9)0 5U1 «»0 

1979 EP EC Mo Pip ?!5 *30 W W «U 

L* 525 P30 n5 9*0 9*5 •»» 
1930 VP nr 240 210 215 :u 300 5J0 on* 
US ' «U 915 930 935 HO 9*5 
9 9)T 4Mt 

1979 PC -c J59 35 21(3 ?10 350 W5 9: L 
LX 923 9Jfl 915 *4 «.!> 

430 96$ 

:*77 cc ES 354 AP3 AJ3 420 423 W5 >U 
ij; b:s »ib 
14’7 RP to 408' 905 973 9-S 
1*18 LX 

1978 CC CO 4«B 905 9)5 955 
1*7$ LX 

1977 K EB 359 33 905 915 913 935 W5 
19/2 LX 9«5 

1979 GS TO 359 33 245 210 220 90S «1A 

LX 979 9)0 939 SIM 943 9-0 

963 

1980 SP EH 359 2H5 7ln 2 JO 90S *1* 970 

LX R-o 950-965 

1980 6G CU :K 35 *0S 210 330 W *Pf 
1\ 9u >:;) 97 7 930 93 3 940 

945 9.7 45n 

2904 XP EU ill 9U$ 9)0 94 1 950 955 
U 

:4” *r. £0 292 90S *1 J *25 

»471 L\ 

193! PC nr 2!3 205 73o 404 9*4 890 99S 
IV LOW *i» 9*7 P5B 

IV. LC . 28 Sr, 

J T 

1913 VP LC 517 21 2D5 21fl 21? 1 270 4"5 
U <1. 47 5 930 9j? o.O 9.5 

nil 

1*79 KP £0 412. )i J05 . JO 2!.*. 7!0 *35 
LX ’*l» »rs 4.7 4« *’i 4.J 

4.5 

1983 LP LB 51* 15 ."« 405 914 92$ 9)0 

L4 9 i i n.n 4.5 0)0 

t«lj .;p r ., - in fln ; q (, STQ 

L'. 415 94K 4V3 

JOB) vr. Tt 34B ;*S .o'. 405 ®\, 4-i> *.S 

L’: 4." nr. 

19*" r.r rv 4oR "■ 2n5 7!fl 21n ">5 41* 

.J 4.-5 4111 "i, 4.0 64'. *M 

197? rr EC MJ (5 21,1 Tin 90: 9|4 

L* "7V 910 4J 5 91.1 4*4 05J 

9"5 

!»79 pv sr 712 :id 7)0 "ui Vli 410 945 
LX 

1430 Pi: to 1$0 70' I Ml 4B5 9)5 


6P ED S23 103 3® 290 <05 415 <25 
XZ 310 Ml 


<0.00 1977* 

100.00 

38J0 1922 ' 

'. 100.00 

SOJO 1978* 
1D0. DO 

35.80 1976* 

- - IflO.OO 

*0-00 1975 

100.00 

30.00 1976* 
100.00 

30.00 1*76* 

100.00 

75.00 1976 
100 M 

50.00 1975 

liXU» 

70.00 .1977*: 

100.00 

30.00 1,970* : 
100.00 


HKD BO SUSIE 6. 75; 1/4 97 3/4 A. 80 

6.75 15/ 2/1982 S 

lUCfi HJFHLA2 SJOsl/6 » 3/S ".59 

5.075 30/11/1977 G 

BUR tunxm 8.2J1W/4 97 1/2 *.12 
- 8.25 10/ 6/1901 S 

SAGE OP 10X70 . 6.75:1/4 101 1/t 4.48 
• 6.75 70/10/1981 S'. 

BARTOrUKn 8:1/4 102 3/4 3.56 
8.00' 19/11/1980 S ' 


B.1LE. :s/8 57 3/4 *J1 

* 6.911 20/ 8/1 Ml S . 

BAXES must 7.73:1/4 W 7/8 4-00 

7.7$ If 6/1981 S ■ 

XJI.P. 7:1/4 101 J/Z 5.84 

7.00 1/ 3A903 S 


B.5.P. .7.5:1/* 102 3/A *.)9 

7.50- 18/ 9/1981 S 

BJLP, . S-nsl/i 98 7/8 5.73 

6.06* 21/ 1/1961 .8 
BtJOE XRDO BT SOS 8: 1/4 98 3A- a.:i 
8.00 15/ 7/LSftL 8 


’ 8.38 IOC, 00 1929 XP SO 408 90S SU 925 9A5 
-3.30 1979 LX . . . 

■’* ~*>*7 100.00 1981, XP £0 5X7 205 210 905 930 93S SIA 
LB • 530 965. . 

"».2l 1*77 HP ES 3>7 305 91 A 

'.*■■■- anjo ion ix . ■- -• 

Bi'28 100.00 1971 CO KB 86 33 lEOS 290 905 9M HO 

I * ’ » 1-00 1975 LX J45 . 

- -7.7T - 100.00 U79PeaB l 4U2i0 330 405' «$' 90S 914 

... LX '905 3)0' 935 M) $30 

rir ;«.3t ' 100.00 1900 HPXO 017 203 210 215 23o" «S 

•••• '■ LX - 914 925 930 935 HD 945 

C . i . 950. . 

-6.9! 200.00, I960 ST 8ftJ23 US 230 905-914 930 94ft 

LX . 9*5 

5.91 1977YCEC 301 905 '914 

- ■ ’ IX 

8. AS 101.00 1978 XP BS 92 305 215 330 903 925 9*5 
LX . - 

, 6.67 100.00 19T9 17X0 3$ 203 210 211 X30 905 

LX- • . 914 925 430 «5 9*0 9)5 

930 965 

7.79 100.00 1977 SPEC 517 15 205 210 230 903 914 

LX 925 930 935 **u 945 940 

96$ . 

. 6.A6 100.06 1971 XP EC479 U> 710.230 905 925 945 

IX 930 970 

-7.76 IDO. 00 1 978 tt 80 U6 3$ 210 230 905 925 930 

LX 93$ 940 945 950 

. *.» 100.00 19T9 BP EC 92 35 205.210 230 905 *15 

' LX MS 930 9JS 9*0 9*5 950 

-7.30 100.00 1977 VP SO 346 20$ 210 2)0 905 914 ftli 
t , L* 930 545 

:6.13 W0.OO 1*80 BP CT 92 39 205 250 330 905 914 
I*. * LX 930 *35 9<0 9*5 967 950 

; . -.8.38 480-00 1979 EPB7'45fi 210 250 905 925 930 940 
IX 9*5 930 


100.00 7.75 

6/5/198) s 



LK 

*10 !Uti «.S *^ii 

50.00 1971 S.r.T.8. 

6:3/4 

«? :t2 t.;i 

S.VS 100.00 

s"’? pe to 3ib 

40$ 415 *20 *2t MS *23 

*6.00 100.00 8.00 

7/6/1*84 s 

A. <u 

2.0A 

i 7)5 LX 

in 

30. DO 1977* UuCJ. 

I DO. 00 6.23 

6.33:1/* 
St Z/1997 6, 

99 V8 19.76 

f .29 1 Ou. 00 

1MO CC EF 103 
LI 

;o:. no r jo sio *05 «•* 

«?$ *»10 935 9.0 945 947 


75.00 1976* 
• 100-00 

30.00 197* 

30.00 100.00 

23.00 1*76* 
... JODJO 
£5.00 1977* 

lOObOO 

30.00 1977* 

100.00 

33J0 1976* 
100.00 

25.00 1976* 

100.00 

40.00 1973 
1 00-00 

23.00 1976* 

100.00 

60.00 I 9 F 7 * 

100.00 


8 0 C1 8 T X CSK3ULE 7.5:l/4 
7 JO IV 5/1981 S 
nzstaucoxlln 8.5:3/* 
KJO XV 8/1984 i 
1 U.4.F.' 7.5: 1/4 

. 7.50 3/ 6/1901 S 

BXLI. ' 6.75:1/4 

- 6.75 LV 3/1987 S 
tnrnw twouso 6.5:1, '4 
6 JD W 4fl9S: s 
UC TT IJ I OOTSEAS 3X 7:1 '1 
r.00 24/11/1961 S 

xnnuo m. 7.V11/4 
7.25 21 '13/1981 S 

VIZCAYA 3. 25:1 - 

6.00 1' J/H7P S 

ruom 1ST ?.?$:! 't 
r.i5 i:m/i9oi ? 
SZLLIAIB 6 CL IS 6.5:1/. I 
6.3a 28/ 2/1 m 5 

MXSWUX DOLLARS 


1919 ».r TV 456 V- 2 JO 2)0 90S 930 *)S 

L2 *40 9)9 "So 965 

I9T6 PC EC 356 Vi 903 914 975 9J0 »-0 

1977 LX 94$ 

1979 «P ET IDS 15 *9$ 210 21 * 23B 905 

LX 945 MO °)$ 9.5 950 

I960 RP EB 105 205 210 215 2 30 *0$ 91* 

IX 910 91$ 9)0 MS 950 

1979 SP GO 4{i2 2)0 90S 911 914 9J0 *.'5 

U. 9.0 MJ 950 MS 

1979 SP tC 517 35 *05 914 92$ 97E 9.*5 

L«1 *40 9ui WO 945 

IMS TO £0 517'21D ?M *05 914 9)0 945 

r.S 945 

!«:9 PC CO 316 90S 914 

LX 

1979 W. IB L9* 210 90S 914 9.'0 94 S 
LL 

1901 ?•: £0 403 37 250 :?0 W ; 914 MO 

UC 935 9M 9-5 9.-J 


15.00 i*?s* aaatiMs ra x rr cos? ;ui 
99.2$ 10.00 l'lft'1983 

AE3TOA1 SOITLUSC* 


P.76 9.90 ICO. 30 I960 *P EC 230 9*0 
IX 


130.00 1971 ASIA! KTOOEHISr USX 0S X/4 5.64 • 7. W 7.40 lr.\no 1""7 IP ES 1310 

105.00 98.50 7.00 2a'12/1983 S' J. A- S.P7 15.00 1974 VS 

273.00 1*74 0 8TIHEICHE XUBMUAIS 102 1/2 2.29 8.22 9.27 CC 52 287 510 

99.00 9.50 24/ 8.1979 IX 


KWM 



Suisse White W eld 

Limited 




i ; . ■■ ■ b • . 

Market Makers 

Floating Rate Notes 


o 


cedel 

the 

international 
eurobond 
clearing system 



122 Leadenhall Street^ London EC3V 4QH 
" 'TdepHone: 01-285 4200- . Telex: 883731 

“ Dealer Gode-Rderence: 914 


Ci 

45 a, avenue monterey 
!- p.o. box 1006 
f iuxembourg 
{• telephone 29921 
L telex 2791/2/3/4 


••Oft 

•Oft* 



cedel i 


/ 
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8.00 1977* REPUBLIC W PHTLIFFrSES 99 1/8 *-** 9 * 17 ®*°® MI-90 1981 BP ZB 488 9£5 935 

8.00 9.00 1/ 3/1584 - 3.3* S^Z 2.S4 iMl LX 


50.00 

39.00 

15.00 

30.00 

50.00 

20.00 

25.00 

29.00 

23.00 

13.00 

15.00 

23.00 

20.00 

25.00 

25.00 

90.00 

35.00 

35.00 

30.00 

20.00 

15.00 

15.00 

20.00 

30.00 

30.00 

25.00 

30.00 


C AMBUS SKIMS 


Z97« * USE. 07 BBBm 
10O. CO 9.00 lit 9/1983 


1977* BASQUE CA5A3TZ33E- SAT 
9S.75 3.25 lit 2/1983 


103 1/4 5.33 
98 7/8 4.83 
M2 3/4 4.S6 


1978 SA3QCZ CA3ADTECT SAT 
100.00 9.Z5 IV 4/19*= 

1976* 8.C CZ5ZS4L CREDIT GS3B 101 5/3 
99.50 9.75 22/12/1931 

1977* EESETICIAL 7 IS 152 99 

99.00 9.03 15/ 2/1984 


1975 
ICO. 00 

1973 

100.00 

1975 

100.00 

1975 

100-00 

1974 
99.00 

1975 
99.00 
1978* 
99.00 


Bsncsin^iR 
9.50 IV 7/1990 
BSSEclCZAX, JBI 132 
9.75 15/12/1982 

BSSETICUL ru zsr 
10.25 15/10/1591 

HBKMBKS. AECZFT-CAS 
10.25 1/12/1980 

anrtsE ccldwia “.r.A 
9.25 IV 5/1981 
mitiw Mirw n H-F.A 

9.25 30/ 6/1982 

calcic n-zK 

9.75 15/ 5/1982 


100 7/S 
X. 1021/4 

103 5/S 

104 3/8 
ICO 7/S 
Ml 1/S 
M3 1/8 


4.65 
6. SO 

2.21 

5.153 

4.46 

3.59 

4.04 

3.54 

5.17 


1976* CA5AP& PERU MPE CTE? 
100.00 9.75 2/11/1981 


5.04 
101 If* 4. SI 
4.59 


1976* CA5AEA .EIS I C C SOKOSJ 101 1/4 
100.00 9.25- 1/12/1R1 


J977* CiStblAS SIT SAIT. CO 
99.25 e.675 1/ 3/1987 

1976 C4SAD1AX HACiriC SEC 5 
100.00 9.25 15/ 4/1933 

1975 CB1IC B 24TmC SHS 
I00.5C 9.75 15/12/1981 


S3 l/l 
ICS 1/4 


9. Si 
5.96 


Zfil 111- 4.63 
3.(5 


1976* eHTBrf9 CREDIT - CJ5A2A Id 1/8 
99.00 9.10 15/10/1932 

1976* cur or util id 5/8 

99.00 10.00 If 7/1996 

1975 or? or qoa r s 1 103 7/8 

100.00 10.00 15/11/1995 

1974 CO or qn 5 SE2 t 106 1/2 

100/00 ’10.75 15/10/1994 

1976* COS (32117 CD3F -CAXUU. U! 3/4 
100.00 9.75 15/ 5/1981 

1977* C2EDTT T Ottf BI F-CW 32 
100.00 3.75 15/ 2/1962 

1976 CEESiT FffiTIEK r-CAT 101 5/8 

100.00 9.75 15/ 2/198L 

1976* CREDIT F05CI13 T-CAS 101 3/4 
10C. 00 9.75 15/ 7/298! 

1976 00 FOIT 09 CAUDA 104 3/4 

100.00 9.50 15/ 2/1981 


30.00 1976 EEBJPEAS COIL 8 STcEL 1(J1 3/8 
100.50 9.00 15/ 3/1983 


25.00 1977* SDEBPEAS COAL 6 S73EL Id 3/S 
100.50 9.00 15/ 4/1 984 

25.00 1975 met CASADIAS INVEST 103 3/4 

100.00 10.00 if 1/1981 

50.00 1976 F0A2 .10TDE C3EDrz-CASAaA. 1<C 

99.50 9.25 1/ 2/1983 

'40.00 1976* HU “07 CE CRSTT-CAUd 10i 
100.00 9.50 25/ 7/1982 

4 0.00 1975 F02D =7702 CPZ&Tr-CKUIt 1C* 3/1 

100.00 9.75 1/11/1990 

25.00 1977* GE5ERAL FOCUS 170 9S 7/8 

100.00 S.50 1/ 5/ 19? 4 

30.00 1976* co -.areas accfttascc uu s/s 

100.53 9.00 15/ I 0/1931 

50.00 1976 CSS WIIES ACC E77 Arcs 1C) 5/8 

130.00 9.00 If Zi 1982 

(0.00 1976* CE5 wrms ACCESTA'CE 1C 1/3 

100.00 9.15 1/ 6/1933 

50.00 1975 OZ !10T(S5 UXZT.KXZ !Ji 5/S 
100.00 9.10 15/10/1981 

50.00 197* GES 7BJT08S ACCSPTATXTE 103 3/8 

50.00 laa.ao s. so it visas 

30.00 1976* CES :«nms ACCLFIASCE IC5 5/8 

30.00 100.00 9.75 15/10/1683 

15.00 1976* HALIER S.HEUEE (CAY) 101 3/8 

98.50 9.75 15/ 6/1981 


19.17 

SE-55 

17.46 
4.04 

4.80 

3.80 

4.21 
2.30 

5.88 

6.96 

3.68 

5.76 

5.21 
3.51 

7.01 

4.46 

4.76 

6.09 
4.46 

8.76 

7.09 

11.44 

9.36 

4.13 


8.21 8.75 “100.00, 
3.0 7 8.52 

8.54 9-03 ZODTOO 

9-T7S 9.59 

9.19 9.09 100.00 

9.13 9.42 

9.30 9.54 100.00 

9.19 S.S9 100.00 

8.71 9.82 

8.93 9.17 100.75 

8-97 7.50 

8.95 9.15 100.75 

n .50 

5.95 9.65 

ar .so 

9.37 9.63 ' 

8.38 9.14 

9.14 3.03 100.00 

99 2.40 

S.& 8.87 ‘ 100.00 
8.61 9.36 100.00 

9.23 9.39 100.00 
9.60 9.84 107.50 
9.53 9.63 102.00 

9.94 10.09 102.00 

9.21 3.5a 
9.27 8.93 

9.20 9.59 

9.21 9.53 
7.93. 9.07 

8.63 8.83 100.00 

8.73 8.83 100.00 

8.73 9.64 

8.73 9.07 ldb.00 

8.50 9.13 100.00 

8.11 9.31 

8.72 8.60 JOO.OO 
7.93 8.69 

S.Oi 8.69 

3.56 8.97 100.00 

a-LJ 9.03 too. 00 

8.92 9.19 101.50 

8.83 OF 8.35 

8.93 9.23 IW.-O 

8.83 DP 3.00 

9.32 9.62 


1531 ZP SO 165 
IX 

HP CO 61 
U 

1981 CP EB 64 
LS 

SC EB *31 
XX 

1382 PC ED 235 
XX 

RZB 23S‘ 
IX 

1981 SC EO 235 
IX 

1980 SC ED 235 
IX 

PC ED 418 
XX 

1979 9FE0 103 
I960 XX 

1980 HP EB 103 
1976 IX 

PS EB 511 

1976 IX 

5PBJ 359 
XX 

HP EH £4 
LX 

1983 HP £0 77' 

1977 LX 

1981 PC EE 213 
IX 

1980 PC EB 218 
IX 

S98Z PC 2B 412 
EX 

1986 5P £0 412 
LX 

1985 BP EB 412 
LX 

1934 £F EB 203, 
LX 

FC EB 517 
LZ 

kp EB 49 
ZX 


115 205 210 C75 
370 3l2 972 925 
9*5 *17 940 975 
35 ZI0 -25 570 
912 915 937 940 
97S 930 
210 570 80S 873 
9*5 9*0 975 930 
115 210 475-520 
937 940 945 960 
33 115 210 425 
912 925 939 937 
947 9*0 975 980 
35 2L0 520 911 
9(5 960 "975 930 
35 210 520 912 
945 94 7 9M 975 
35 210 912 925 
960 975 930 
35 210 425 80S 
945 947 960 975 
210 912 S45 960 


570 «!S 
975 937 
9S1 

m £70 
9-5 950 

73 912 935 

912 935 
975 960 
520 530 
940 W5 

925 940 


925 940 
960 

940 945 

912 9(0 

980 

939 


210 912 945 960 980 

35 ?\D 425 520 870 912 
922 935 937 940 945 960 
975'980 

95 115 210 425 520 670 
912 932 935 937 940 9-S 
947 960 965 975 980 

35 US 210 429 520 530 
870 912 922 935 937 9*0 
945 947 960 975 983 


35 115 
912 9-2 
9*6 947 
35 115 
912 922 
946 9*7 
35 115 
870 912 
945 960 
115 210 
975 980 

35 210 912 MS 97S S3) 


I 205 210 
935 937 
960 975 
205 210 
92 5 935 
9*0 975 
210 425 
922 935 
97S 980 
S20 912 


425 520 
940 945 
960 

425 520 
937 94 o' 
980 

520 533 
937 900 


945 950 


35 210 912 945 980 


35 2i0 912 935 337 545 
960 975 9 so 
35 115 205 210 425 520 
870 912 935 937 940 945 
* 960 975 980 

SP EB 49 '35 115 210 S20 870 912 

LX 937 940 9(5 960 975 980 

PP EB 49 35 115 210 912 937 940 

IX 945 960 975 950 

SPED 456 35 210 425 805 870 912 

IX 935 937 940 MS 947 960 

975 980 

1981 57 EB 456 35 115 210 425 520 S30 

■ LX 805 912 935 940 MS 947 

960 975 980 

1982 BP EB 456 205 210 42S 520 S30 935 

LX MO 945 947 960 950 

KP E0 456 210 912 937 945 975 93a 

IX 


1932 PC EC 418 35 115 
LX 805 870 

940 945 

1981 PC EB 418 35 IIS 

IX ' 805 370 

M0 945 
K SC *18 35 1 15 
LS 905 9*0 

940 9*3 

1982 *? EC 6- 2P5 210 

LS MO 


205 210 
412 922 
9*7 960 
205 210 
°12 922 
917 960 
245 210 
912 912 
947 960 
933 9!7 


425 520- 
935 437 
975 MO 
425 5:n 
«hS 437 
«7S 5<0 
425 520 
«J5 957 
97 > 450 
940 960 


EB 456 !15 243 210 

MS 91’ «?£ 
“45 947 460 
EC 456 35 II * JOS 
80S H7II 5J4 
“•0 9.5 

EC 45S «S 115 205 
«15 «o 9.2 
9*0 »»i 9i7 
£1* 456 35 1 15 205 
P05 *ro 912 
940 945 *47 
EB 436 J5 115 105 
MI 870-91.' 
940 945 9*7 
1481 PC EB 456 **« 

1962 LI 

JC Eli 215 35 210 520 
U MO 945 946 

960 


1961 r: 
Li 


I960 rc 

LX 


1481 PC 
1982 LZ 


425 520 530 
93 > 917 9-3 
47 J 990 
2Ui -25 *20 
«Ji *1 7 
*^J 0.-5 **0 
210 425 rjo 

922 9?5 91’ 
960 ?:s 
210 421 22 J 
922 935 917 
*60 4 y. 9*.1 
319 425 520 
922 9 IS *17 
960 975 9CD 


870 412 9!3 
94 7 960 975 
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MARKET MAKERS 


60.00 

30.00 

75.00 


1971 
94.30 
1477* 
99. 7S 


COST. Of SB* 2E-\1A.'.3 
7.50 15/ 9/I47J 

GOVT. OF S3i ZEALAND 
8.00 1/ 3/1983 


102 l/l 
101 7.S 


1.38 5.72 7J3 
.« 4.83 
5.84 7,38 7.85 


COPT. OF 55V ZEALOT 
8.25 15/11 '19*1 


75.00 1975 

100.00 

75.00 19**5 COET. OF 2.W 7EALASD 
94.00 9.00 1/ 3-1982 

60.01) 1912 HA33KKT WOS Fit 


103 1/8 -1.53 7.40 8.00 
105 U * *4.S4 7.65 8.55- 
100 1/8 1.83 6.66 6.74 


EC 

1975 CO 

2-T EC 
U0 % 
EX- 
PO 

EC 

CO 


30.00 

99.50 

-..‘5 

1/ 3 '1979 


1.34 

6.67 


15.00 

1976 

CO 

60.00 

1977 

HOLIDAY IJ 


?9 3/8 

T.Ul 

6.84 

6. Si 



re 

45.00 

100.00 

6.50 

17 5,I»:9 


1.01 

7.16 


•I'.OO 

1476 

cq 

30.00 

1972 

EOLUOT A3ERIT.V LUE3 

98 7/8 

1.30 

6.73 

6.32 




22. M 

108.00 

6.25 

15/ 6/1979 


1.30 

7, IS 


7.50 

1970 

1/q 

50.00 

197! 

T5C0R 


96 

£.46 

6.33 

6.77 



cr. 

37.50 

100.00 

P.Sl 

1 5 ’10." 1 9?9 


1.46 

9.50 


!£.50 

1976 

cq 


50.00 1975 15BIMVUCUHUFPU 


75.00 
56.25 

50.00 

25.00 


99.75 

1972 

99.25 

197L 

«.:s 

1977* 

99.00 


15/ 8.‘ 1 979 


9.25 1/ 5/1930 
K.L.I. 

6.00 

K.L.H. 

7.25 15/12/1973 
(35GOTK OF TJTRiKl 

7.75 i / ./1982 


IDl 2/6 5.01 7.80 8.92 

99 1/8 2.30 6.40 6.05 

1.30 6.69 

>00 1.63 7.21 7.23 

1.13 7.25 

101 5 [8 4.92 7.34 7.63 


15.75 

12.50- 


1976 

1975 


K LC 
l» 

re to 
IMJ 

PC EC 
XI 

EB 

cq 

EB 


100.00 

1975 

99.25 

ETXCOOn OF MHUAT 

8.00 1 5,-11/1980 

102 3/4 

3.55 

7.07 

7.79 

UU 

75.00 

1976* RXXCKM OF BORV.IT 

99.50 8.50 15/ 7/1981 

103 1/2 

4.21 

7.(9 

8.21 VP 

UO 

60.ro 

1972 

KICBELDt 

fro 

1.88 

6.49 

6.50 . PC 

30.00 

99.50 

6.50 15/ 3/1979 


1.38 

A.S2 

13.00 1976 CQ 

35.00 

1974 

99.00 

RED m roEHST-UiTSUAXK 

9.50 1/ 7/1979 

104 5/8 

2.17 

7.10 

9.08 

TO 

40.00 

1975 

99.50 

3EDERLASUSE CREDIET8A3K 
9.50 15/ =.-1980 

104 1/2 

2.80 

7.63 

9.09 

• OQ 

50.00 

197* 

99.50 

BEDUUSD5C CA512! IE 

9.75 1/ 7/1979 

105 1/i 

£.17 

7.04 

9.26 

CO 

75.00 

1976 

99.23 

.SURGES BE(3DXALB3KE 

7.75 1/ ->/:9(l 

101 5/3 

3.9= 

7.M 

7.63 SP 

tq 

7S.m 

1974 

SORSU HYDRO 

101 1/2 

13.96 

8,31 

8.37 101.50 1986 DP 

75.00 100.00 

3. Hi 15/ 4/1991 


9.46 

8.27 

7.50 198! AM 

50.00 

1975 

99.25 

O.S.V. ADS TRIAD ELECT 
6.75 1 if S/I 982 

103 1/8 

5.04 

7.97 

’■8.48 Or- 

TO 

50.00 

1975 

100.00 

o esters nncnioLUMr 
9.75 1/ 2/1960 

I0» 5/3 

2. 76 

7.79 

9.32 

CQ 

60.00 

1971 

phiup Mans 

ic: 

1.51 

6.03 

7. 35 PC 

30.00 100.00 

7.50 1/11/197 £ 


1.01 

S.il 

15.00 1973 CQ 

100.00 

197’ 

PHILIPS LAMPS 

99 1/8 

2.26 

6.41 

6.05 

73. CD 

99.SO 

6.0ft 1/ 5/1979 


1.26 

6.72 

=5.00 1976 TO 

75.00 

3976* FfllLTPS UMPS 

100.00 7.73 15/ :/I9al 

10! 1/4 

4.04 

■7209- 

7.58 P 

TO 

75.00 

1975 

100.00 

PHILIPS LAMP.) 

0. 25 1/10/1. »! 

103 1/4 

4.(2 

7.34 

7.99 

CQ 

75.00 

1974 

100.00 

PHILIPS LAMPS 

9. SO 1/ 1/1930 

105 1/4 

£.68 

7.24 

9.03 

TO 

50.00 

1974 

99.50 

mure lamps 
’ 10.75 1 )'I0-'l9f9 

107- 

2.46 

7.49 10.0) 

UQ 

(o.inr 

1976* PlE&SOn HELDS IRC PLESSOT 
99.25 10. (u) !/IO/I9Fl 

10b 3/4 

4.42 

8.10 

9.27 DP 

cn 

50.00. 

1971 

99.50 

HAS OB AXE 

10.7S (j/f 1/1979 

106 5/S 

2.55 

7»7A 

10.08 

L'O 

60.00 

1973 

99.25 

HASH XEROX HOLDISfL? 

9.’i 15/ 3/1981 

104 1/4 

3.83 

7.92 

8.57 

TO 

30.00 

1972 

BECIDVAL DT." FIPID 

99 1/4 

2.34 

6.96 

6. 30 i* 

Z2.50 

99. SO 

6. 25 It 9/1979 


1.34 

6.62 

7.50 i57s uq 


23S *04 601 
607 MS 
238 MO Ml 
M7 608 
238 600 Ml 
M7 608 
238 600 Ml 
M7 608 
238 MO Ml 
607 608 
238 600 601 

607 e08 
245 600 601 

40? MS 
237 600 MI 

608 910 
237 bWJ Ml 

607 608 
237 600 601 
M7-603 
237 600 601 
607 603 
237 600 601 
M7 608 
237 600 601 
607 60S 
237 600 601 
M7 608 

237 600 601 
607 608 

249 600 601 
607 60S 
247 600 ML 
607 608 
237-600 601 
607 608 

238 600 MI 
607 608 

238 S07 


602 602 604 506 
910 

602 603 604 606 
S70 910 

602 603 604 to 6 
870 910 

602 603 M4 M6 
910 

602 M3 604 606 
910 

402 603 604 M* 
910 

M2 603 604 606 
910 

602 601 606 v07 

602 603 604 606 
910 

602 603 M4 606 
910 

602 603 604 606 
910 

M2 M3 604 6Q6 
870 910 

M2 603 604 606 
910 

M2 603 604 606 
910 

402 603 604 <06 
910 ■ 

602 605 604 MS 
910 

602 601 M‘ M5 
910 

M2 683 604 606 
910 

602 603 604 606 
910 


70.00 1975 REPUBLIC OF AUSTRIA . 

100.00' B.24 15/ 7/1482 

75.00 1975 REPUBLIC OF AUSTRIA 

100.00 9.25 1/ 3/I98X 

5o.ao 1474 nmm.10 or Ireland. 

10.25 15/12/1979 

45.00 1971 REPUBLIC OF- S0118 AFRICA 

22.50 99.25 '' 7.50 15/ 9/19/8 

75.00 1976* S.S.C.F. 

7.75 15/ 6/1981 

60.00 1975 S.S.C,P. 

9.00 15/ C/198I 

60.00 1973 SCtaxrttAKT USE 

60.00 100.00 6.75 15/ 7/1 WO 

50.00 1977* SCHECPVAART CSIE 

8.25 1/ ./1982 


60.00 

40.00 

60.00 

45.00 

50.00 
37.50 

60.00 
30.00 
'50.00 
37.50 


1474 
99.00 
1471 
99.25 
1976* 
100.00 
1975 
100.00 
1973 
loo.aa 
1977* 
100.00 
1975 
100.00 
1471 
99- W 
19*2 
loc-ra 

19:3 

59.50 

19rt 

100.00 

1973 

100.00 

19** 

99.73 


102.3/4 5.21 7".58 £.03 
106 1/4 4.84 7.64 9.7L 
2.63 8.18 9.80 


SCmm-AART BE 
_8.I5 1/ *.'1981 

SfiV 

9.30 Vi 3.‘I WO 
sum TALEZR 

6.25. 15/ :‘197» 
sacra essopea*; rtrettss 
;.:j 11/ 2/1985, 

SPE9B? ?.v:a 

6.30 4/19*9 
SLELASJ m.309 

6.30 i'll. '1979 

USur.-IR EXPORT CK3HT 
8,^ V 4/19 83 


104 3/a 
99 1/8 
101 
104 

99 1/4 
101 7/8 
103 3/8 


1.38 8. IS 7.37 
.88 8.57 
4.13,7.45 7.67 

3.96 7.73 8. 65 

3.2L 7.01 6.80 
1.71 7.24 
4.92 7.77 8. 10 


EC 

DO 

EC 

UJ 

EC 

BO 

XU 

11.25 1975 CQ 

r-r. EU 
CQ 

cr. EB 
to 

EB 

15.00 1977 uq 

EU 


4.09 7.«5 8.16 
1D3 5/S 2.94 8.00 9.17 


BP 


93 i,i 2**1 »-4-» 6-t7 
1.21 12.0- 

100 c.sti 7.15 

i.60 7.22 

ICO 1/8 1.42 6.12 6.29 
1.42 ».Ai 

59 1/2 .’.S! 6.70 6.53 
1.51 .6,32- 

1U2 U’8 5.92 7. 78 3.08 


11.50 
12. SO 
15.00 

12.50 


1376 

1977 

197* 

1976 


re EB 
CQ 

EU 

PQ 

pr, eu 
EQ 

EC 

Ofr 

LP EC 
UQ 


fiOl 602 
608 910 
Ml *02 
M8 *10 
Ml 602 
MS 910 
601 602 
60S 870 
60 1' M2 
*ne *io 
Ml 6U2 
608 8 70 
601 602 
MS 910 
<»*II Ana 
*08 *10 
60 I 602 
60S 91 U 
601 602 
60S 910 
Ml 602 
608 41 u 
601 M2 
608 910 
bill 602 
WJ8 910 
601 602 
608 910 
AM 602 
60S 910 
601 602 
910 

601 6U2 
60S 910 
Ml 602 
608 910 

602 603 
910 

601 603 


603 604 606 

*03 604 606 

603 60S 606 

M) 604 606 
910 

603 6(14 606 

603 604 606 
910 

603 604 606 
603 604 60 S 
603 604 60S 
603 M4 606 
b63 604 MS 
603 604 606 
603 604 606 
M3 604 MS 
603 604 M 6 
606 606 607 
603 604 606 

603 604 MS 

604 606 607 

605 607 609 


Ml 6D! M3 6D4'M6 
Mia 910 

*bl *02 603 60* rtS 
603 910 

Sol 601 60* *07 608 

Ml 6G2 M3 6Ci boa 
D03 910 

601 *02 603 604 bio 
606 91 6 

601 602 603 60i SOo 
60a 910 • • 

1-31 M2 6u3 60* 60S 
606 910 
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MARKET MAKERS 


s=srra at 

01 

4,53 1.11 3.S 

£3X03 

UU77CUA 

35 £10 9*12 ITT 925 S37 

T.T.iJ 

15.25 u/iuisn 




IX 

40 9(5 560 V5 960 

=5.23 I'"- 

tv 

ZOZ 1/i 

(.Ci 5.11 9-a 


s?a 6( 

=!0 ETff 912 533 937 345 

iTf.P) 

5.13 IV 5/1570. 




LS 

960 975 333 


£5.00 !'■-* :C2 M.9CZK3 C£2=~JU3 93 7/8 S.75 T.?3 EJ5 
25C.C-3 E.7i it 211963 

t?.~1 l US* 5LT PA7*.7i2TP C722I7-CA3 1C2 1/1 S. r -5 
24. !3 S3.L3 5.7j 12/ VI ICS 7.34 


2CT.C3 33ESPVS 


zz.sa mi c a- -AT irA* r:r.’rrc 

IE2.TJ 9.23 1 1 8/1532 

islco Icclto ""’“liwco' I/.E/1925 

50.CO 197€*=Esr;3T:UT.C-PP 

99. SO 9.15 11/ 6/1933 

2977* SS5 P.*2I LEAS^C CAS18& 

1:3.50 2.25 15/ 5/!%2 

■10.00 1975 CCLSLLi 5X-Z3 

53.: 3 9.75 1/11/1333 

25.C0 1976* JyJ2.-2.T4 2T3E3 

100.13 9.75 15/ 7/1982 

20. CO 1974 S3S~2: 

59.53 9.75 15/ J/I9S3 

13. CO 1574 1X72 ZTTZIX 9SSZ2. 

59.25 9.5S 1/ 7/J9?4 

05. CD . 3975* ?.iaL’21!3!i3 PLZ3LL 

102.53 9.75 15/11/1983 

15.P) ’9T5 72.CTT-.-* C7 *!Ad703A 

13.:3 94.53 5.25 2Z1 4/2925 

20. C 3 2575 ?icm:s C7 a3a) n?A2D 133 3/8 6.C4 
122.03 9^3 IV 5/13X3 

3C.C9 1 975 52C.1E-7E 0? TEST0C53U3D 137 2/8 8.E3 
204.25 1C. 25 15/I2/196S 

20. C 3 2974* SEITJCCS 07 73TX S25Ttt 1017/8 6.65 
ZCS.C3 9.60 1S/U/198J 

in. CO '-575 PZmrTTAL HA5S-CA5anL lot 1/E 4.8a 
2C3.C3 9.50 11/ 2/1982 

S.O 1975 K12XS-i0735SSLlS CHI 99 7/S 3*22 
S3. CO 5.75 16/ 7/1982 

53.CO 1975 r rr^trr. >, , M'u> T.rOTC 
93 JO 900 15/10/1931 


9.T» 9J4 2ZJ3 
9.20 “SO 

£.73 9.78 1CL3 
103 1/5 5^5 5.72 9.S 772.23 


104 ZJZ 9.26 

7-5 

usm 3.13 
98 3/4 £.C% 
U2 3M 3*3 
133 i/2 3*=l 

103 1/4 5. 95 
L UJ3 3/4 17.17 
102 V* 6.23 


102 3/& B.E3 
6X0 


9.24 9.57 
9.L3 


ICS. 375 
1.25 


id U* 4.(6 


15.KJ 1977* d=SI5 C235S Ugg at tE 99 8/4 4*77 
130.00 9.50 3/ 2/1382 . 

1SJO 1976* Q2E2C C23AS CaPEUTTg 2d 3/8 6.C7 
« JO 9.75 £«/ 5/1983 

10. CO 1972 Q2ZZ37 C1EA7 C Ogg g lE 103 3/4 2Js 
1C0.C3 IC.75 15/11/1979 

40. CD 1977* E0FSL 3122 C? CASACt 37 5/8 6.83 

1C0.0D 8. CO IS/ 2/1984 

35 JO W5 R01 AL bad;: or catada laz 1/2 4.91 
1CC.CO 3.75 1/ 4/1982 

40.ro 1977* FETAL 23SS C7 OOS21 99 7/8 36.53 

40.00 1CO.OO 5.01 15/ 2/1532 12.74 

3S.CQ 1976 ECtAL BAEZ 07 CASfftL 105 10. FT 

35.00 U0.ro ?.5J 1 / 4/1988 8.52 
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themselves: 

“Our annual research budget is 
over $3 million and includes eco- 
nomic and monetary forecasts, 
portfolio analysis, and stud i es of 
industries and companies. . 

. This fully coordinated pro- 
gramme incorporates a constant 
appraisal of over 450 leading U.S 
corporations, end Involves spe- 
cialized research into medium- 
sized growth companies. 

We publish an on-going series 
Df economic, portfolio strategy, • 
company and industry reports 
that highlight investment 
opportunities within the U.S. 


Information regarding changes 
in market or corporateconditions 
is made immediately available to 
investors by means of our direct 
line voice communications system, 
which links ail of our branch offices 
worldwide. In addition, our senior 
analysts meet regularly with 
institutional investors in Europe 
and the Far East.” 

Facts about ourselves: • 

- <«yve were established in 1869 
•and provide investors, corpora- 
tions and governments around the 
world with a full range of invest- 
ment services. 

Institutional Investor's survey. ; 
ranks Goldman Sachs as invest- 
ment banker to more major U.S. 
corporations than any other firm. 

Last year major institutions ■ 
voted us top U.S. broker and best : 
for overall service in the Financial 
World poll.” 


PRIVATE HLACnmS 


FINANSIEEINGSINSTir U’TTET FOR INDUSTRI OG HANDVAERK A/S 

. TT.S. $10,000,000 

8 PER CENT. NOTES 1977-1982 


CITICORP INTERNATIONAL BANK LIMITED 


BANC A DEL GOTTARDO 

BA UQiUS O UTZW gXE R, KURZ, BUN6ENEB 

Ol/ Kf7STTAg T.nyilM ' VTJ 


PRIVATB ANKEN AKTIESELSKAB 


KJOBENHAVNS H AND KLS BANK AKTIESELSKAB 


BANC A DELLA SVIZZERA ITALIAN A 


TRADE DEVELOPMENT BANK OVERSEAS INC; 


DEN DANSKE BANK AF 1871 AKTIESELSKAB 

FAELLESB ANKEN FOR D ANMARKS SPAREKASSER 
AKTIESELSKAB 


APB2L, 1877 


INVESTMENT FUNDS 

The following funds include Eurobond issues within their portfolios 

Quotations & yields as at 
30th April 1977 

• m 

~ ' JULIUS BAER FONDSLE1TUNG A.G. ZURICH ^ 


BANK JULIUS BAER & CO. LTD. 
St. Peterstrasse 10 Zorich Switzerland 



man 

IS 


For more information, please 
contact--'- 


Goldman Sachs International Corp, 

40 Basinghall Street 
London EC2V 5DE 

704 Yurakucho Building 
1-10-1 Yurakucho 
Chiyoda-ku, Tokyo 100 . . 

Goldman Sachs AG - 
Limrhatquai 4, Zurich 8001 


Fund • 

Baerbond 

Conbar 


Price 

Firsts 

issue 

Yield 

Div. 


price 

07 
. At 

' Date 

SwFr877 

SwFrIOQO 

' 6.4 

9 Feb 

SwFrS16 

SwFrlOOO 

4.7 

& 

11 Aug 


1976/77 


SwFr790 SwFr961 


Z-yosr 

Low 

SwFr760 


S6CIETE GENERALE de BANQUE 
BANQUE, GENERALE da LUXEMBOURG 



First 

Yield J 


Price 

issue 

, i 

Div. 


price 

% 

Date 

LuxFr870 

LuxFrlOOO 

S.73 

.Nov, 

LuxFrl217 

LuxFrlOOO 

(Capitalisation) 


1976/77 ‘ 


Low ' High 


3-year 


Rentinvest LuxFr870 LuxPrlOOO S.73 | .Nov, ] 

Capital Rentinvest LuxFrl217 LuxFrlOOO (Capitalisation) 


j 
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2S. 05 

33.91 

(a 4 0.92 


TV ED 

327 




1/ 3/1969 


ms 


£4 1/8. 7.80 

10.63 

50 66.32 


rs za 

447 

10 3/3 


(.(0 

1/ 2/l?M 


KTLZ 


73 1/4 

6.39 

B.04 

SO 40 

155,5! 

PS EO 

411 

12 1/4 

6.53 

11.20 

15/12/1968 




75 3/8 

6.63 

8.43 

SO 30 3/4 

1(3.98 

sn Eo 

447 

9 1/2 


10.70 

15/ 5/1974 


IX 


85 3/4 

5.25 

6.03 

33 1/4 

29.38 

5U EB 

(85 

21 3/8 

1.31 

11.90 

1/ 1/1976 


LX 


S3 s/a 

8.07 

9.29 

50 32 1/4 

94.37 

SO EV 

361 

13 7/B 

8.36 

19.00 

15/ 3/1973 


IS 


154 7/B 

3.07 


90 33 If? 

-3.02 

50 EO 

485 

53 1/2 

2.99 

4.30 

1/ 5/1973 


IX 


57 1/2 

9. 79 

12.78 

SO 83 


PS ES 

346 

5 1/4 


16.40 

1/ 1/197D 


IX 


76 3/8 

6.33 

7.39 

SO 63 

95.27 

PS EV 

361 

24 1/4 

5.28 

8.00 

2/ 1/1969 


LT 


80 

6.35 

7.95 

50 48 1/2 

148.32 

PC EO 

456 

15 5/8 

5.76 

8.70 

15/ 3/1973 


IX 


100 3/4 

4.52 

4.44 

SO 86 

10.55 

SC EO 

399 

73 3/8 

3.96 

8.10 

lh 5/1966 


m 


9B 3/8 

(.32 

4.45 

$0 -53 1/4 

5.71 

k eh 

456 

(B 5/8 

4.11 

9.50 

15/ 6/1973 


IX 


108 3/S 

4.15 

2.99 

tff 39.603 

-.85 

PC ED 

41B 

43 3/8 

1.94 

13.50 

1/ 2/1969 


LEST 


99 !/B 

5.30 

5.36 

$0 SO 1/2 

2.16 

PC Eli 

445 

49 

5.14 

9.90 

15/ 9/1968 


HYLZ 


84 7/8 

G.43 

7.61 

50 19.7 

23.27 

PC EV 

378 

12 7/B 

4.AJ 

S. 10 

It 6/1969 


IX 


BO 1/2 

5.99 

9.87 

50 4 9 

94.79 

PG ED 

418 

20 I/m 

(.94 

a. 10 

15/12/1969 


IX 


la 3/8 

3.65 

1.94 

SO SA.I/i 

140.11 

PS EO 

328 

ir in 

3-80 

8.60 

It 2/1972 


IX 


70 J'2 

7.45 

9.63 

to 15.37 

172.94 

PS CO 

447 

4 1/8 


10.30 

1/ 5/1969 


LX 


96 1/A 

£.23 

6.44 

?0 54 1/2 

40.82 

rs £0 

411 

37 1/4 

3.97 

10.40 

1/ 7/1970 


IX 


SO 3/8 

5.60 

7.28 

*fl 84 

81.25 

PC ED 

<11 

37 1/4 

3.97 

10.40 

U B/1973 


IX 


79 

8.23 

10.64 

SO 50 


PS ED 

485 

3 3/4 


6.90 

IV 7/1970 

• 

BT 


99 1/8 

5.30 

5.43 

SO 26 3 /( 

12.83 

PC ED 

235 

21 1/2 

4.26 

7.80 

U HIM 


IX 


74 1/2 

8.39 

10.62 

SO 15.57 


PC EO 

454 

3 1/2 

3.43 

15. 20 

IV 7/1972 


LX 


134 3/8 

£.52 

3.03 

5 0 17.17 

-1.60 

PC ED 

488 

22 3/4 

S.52 

7.80 

1/ 7/1976 


IX 


67 1/S 

5.74 

6.72 

$J 55 

£2.(4 

PC EO 

447 

29 1/2 

4.07 

11.80 

1/ 3/1989 


LUX 


112 1/8 

4.28 

2.61 

50 34 

3.03 

PC ET 

346 

37 

2.(3 

13.20 

2/ 1/1969 


IX 


101 1/4 

4.60 

4.34 

5n 39 3/i 

10.92 

PS EO 

346 

37 

2.(3 

13.20 

21 1/1973 


IX 


98 3/A 

5.13 

5.22 

SO 42.38 

4.52 

PS ED 

399 

42 7/8 

2.80 

10.70 

31/ 3/1569 


DUX 


* 64 3/8 

9.13 

12.08 

30 13 134.09 

SO ED 

378 

4 1/8 


8.30. 

30/ 4/1973 


IX 


82 1/2 

£.36 

7.S3" 

30 4S.55 

8Z.87 

PS EO 

235 

21 

3.81 

5.40 

U 1/1970 


sax 


87 . 

5.46 

6.63 

U . ie.313 

34.31 

TO SOT 

485 

U 7/8 

4.38 

10.10 

1/ 1/1969 


IX 


83 3/8 


7.57 

30 (0 3/1 

53.56 

SO ED 

454 

22 1/8 

2.26 

10.10 

1/ 2/1977 


LX 


88 

4.B3 

5.77 

W 51 1/3 

32.32 

90 EO 

239 

34 1/4 

2.69 

7.90 

15/ 3/1974 . 


LG 


78 3/4 

5.40 

7.29 

SO 57 

76.90 

PS ED 

£35 

23 3/8 

3.78 

10-50. 

15/ 3/1973 

LX. 


83 

5.50 

6.79 . 

SB 44 1/4 

36.66 

PC ED 

456 

26 7/8 

7.44 

8.20' 

13/ 4/1969 


rr 


84 1/2 

8.23 

10.13 

SO- 45.33 

91.05 

PS ED 


20 


22.00 

19/ 1/1970 

IX 


85 1/B 

5.87 

7.01 

ro 5: 112 

22.44 



36 1/2 

3.84 

0.6O 

1/ 2/1969 

LX 


73 3/8 

6.93 

9.14 

m 24 

71.48 

P<1 sn 

497 

22 1/S 

4.(9 

7.5tf 

1/ 5/1769 

LX 

O 

:•} 1/* 

6.(1 

9.35C 50 61 1.-2 146.78 P5 m 

345 

19 3/4 

2.03 

9.90 

1/(1/1969 

AX 


1P( 1'9 

4.61 

3.90 ?V 36 1/2 

7,45 T*» TO 

*56 

:a 3/« 

5.11 

£.00 

1/ 5/1968 




m 

6.31 

7.79 fU ftJ.Ji 

96.57 rs EV 

(85 

25 3/6 

4.73 

5.60 

17 971*49 


T 


6 3 1.1 

9.06 

11.66 

0 47.M 


n fv 

((7 

5 VS 



U */1969 

vnx 



MARKET MAKHIS 


800 935 940 9U 973 

800 935 940 960 975 

800 935 973 977 

800 940 960 97S 

800 MO 960 975 

800 975 977 

BOO 935 9A0 960 97S 

35 520 800 935*940 
960 975 

BOO 935 9*0 960 975 

800 935 9(0 960 975 

800 940 960 975' 

20 35 870 935 940 
W>0 975 

800 935 940 960 975 

800 <05 940 960 975 

800 935 940 960 975 

BOO 935 940 960 975 

35 520 870 935 940 
960 975 

20 520 800 935 940 
960 975 

35 520 800 870 935 
940 960 975 
800 960 975 

BOD 960 

20 520 870 935 940 
960 975 

800 935 940 960 975 

800 935 940 960 975 

35 520 870 935 940 
960 975 

800 935 .9(0 960 975 

800 9*0 960 973 

800 935 94D 960 975 

20 35 520 800 935 
940 960 97S 

33 35 520 800 870 
935 940 960 975 
35 520 870 935 940 
960 975 

35 520 870 935 940 
960 973 

800 5t35 940 960 975 

800 935 9*0 960 975 

ID 800 935 940 960 
973 

800 960 975 

800 935 94D 960 975 

35 520 870 935 94D 
900 975 

35 520 870 935 MO 
960 975 

35 520 E70 935 940 
960 975 977 
800 975 

800 939 960 975 

800 935 940 960 975 

800 935 940 960 975 

35 520 800 870 935 
94fl 9$ 975 977 
BOO 935 940 960 975 

830 915 940 960 975 



30. DO 1973 HADES -LAMBERT 79 1/8 5.37 7.05 83 61 1/2 

30.00 100.ro (.25 V 4/1988 26 1/4 (.19 12.70 1/ 4/1976 

40.00 1972 HAE5EK-UMEEZT 81 5/8 5.39 6.82 53 (8 

(0-00 lCfl.lX) 4.50 1/ 4/1987 2*1/4 4.13 12.70 1/ 5/1973 

20.00 1968 HARBEH-UBBEKr 92 1/2 (.92 5.47 $B 29 

9.00 lro.ro 4JO 1/ 8/1988 S 2* 1/4 (.19 12.70 1/ 5/1969 

73.00 1973 ’XSXOZ OOETOUXIDS 81 It 8 6.J6 7.49 $B 1*8 

75.00 100,00 5.00 1/12/1968 45 1/2 2.64 9.80 1/ 1/1975 


85.38 SPSS 456 20 35 320 870 905 


LX 


940 975 


52.91 5TCS 856 35 520 870 935 9*0 


LX 


975 


2.19 PC 10 456 800 935 9(0 975 
LX 

163.88 SC UJ 011 35 520 800870-935 

15 9(0 975 


Dili m. READ OVERSEAS 

■ ’ 

s 

CORPORATION 

1, Hill Street, London, W1X 7FA, U.K. 

' Tel: 01-493 9127 or 01-491 4774 

Telex: 8811055 

JAPANESE 

a 

DOLLAR DEPOSITARY RECEIPTS 

- 

Close at 

Names 

6/5Z.77 

Honda 

$24 

Ito Yokado 

$53i 

Jusco 

$43.f 

Komatsu Forklift 

$2.61! 

Kubota 

$23| 

Makita 

$28f 

Murata 

$3.45 ■ 

Nippon Meat Packers 

$2.93. 

Pioneer 

$12i 

Renown 

$2.75 

Sony 

$9.70 

Taisho Marine 

$llf 

TDK 

$630 

Tokyo Sanyo 

$1.14 

Wacoal 

$23 



jmms 





W W record year ^ 

. ' 11 r ' ■ i 

Nippon Fudo^Bi 




theMarket. 

As ilie Bond Wlarkst grows so doss the demand for 
ExteTs International Bonds Service. 

The onty comprehensive work of reference giving weakly 
details of loan conditions, sinking funds, interest, maturity 
and redemption dates of. all international bond issues. 

To: ExteJ Statistical Service* Ltd. - 

37/45. Paul Street London EC2A 4PB. Tel. 01-253 3400. - - 

I would like mom information about your international Bonds Service. 

NAMF 


COMPANY. 

ADDRESS_ 


TEL 


Extel 
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‘ - The Haancial Tunes Moafl^y May ft f977 



fenuo - 


.*T" 


. /•«.; 8% ADELA 76/83 _ 

^ .N "%■ '-&% AEG <6/8! I . 

.'V6}% AM'port Paris 69/84P.(G) ...... .. 


...Mfcffce 

Ulrica. 


Curwj 

Yield. 


Lift-- 


VWdto 

Mauuity* 


Bepayrnwn ' \ • ■ 

0 - mandate tytkawing 
6vtot,«oar,.. 

S- sinking fund ■ 


Airport Paris 69/$4P-(G)' 
"AKZO* 75/62P 


.103LSO -7J3 552 
102.00 558 2i2 

9950 653 371 

n% AKZO-76/83P ’.’iSS 7*3 659 

r^i 8i% Alus«fae IncT 75/83 I07.4/T 758 573 

\io% A.p.E.t. 74/01 (G) 

1 „ 7i% Arbdd finance. 76/83 P 

££» 85% 'ArdaNSunndal. 75/81P 

7% Argentine 57/79. 


^ '7% Argeritit|e 68/78;^..... 

‘ : *>. 8% Argentic ... ... 

*> 7% Asian -Dev. Bk. 69/84 

M v 84 % Asian Hev-Bk; 75/80P 

, tj v 8% AiIan Kv. Bk.76/82 .......^.:.' i ....t 

«5fc 7j% Asfan Dty. Bfc 76/83P — .. 

'* 7% Asian D^. Bk. 77/85; ----- 

91% ASKO 75/80P ■— 

:•» ,‘f. 7*% Aumar 73/® fGj — — 

* -9% Auraar 76/M tG) 

, 6!% Australia 67/82 J,......--,-. — — ^ . 

■’! 6i% AaswBa ffl/83 J 

-•> Australia. 69/84 

-t 71% Australia : <9/84- v- 

^ ►. . 7% Australia 72/07 -^—iy 
10% Australia, W/»l 
, - 9% Australia. T-as*i-s^!r 
C, 8J% Australia -75/82 : 

-■- * 8i% Australia 75/82iiP ■ 

*v 75 % Australia- 76/83' t— 


10775. ..9.2B 
10175 ,7.62 

103.00 850 

10 1 75 6.91 

10280 - .6*1 
1043)0 -.7.69 


100.10 
10500 
105*0 
. 102-50 
100*0 
106.00 


• 6.99 
■8J0 
-7*2 
..736 
7*0 
8.96 


10025 - 7.48 
105 JO - 853 
10275- 636 


10275 

10200 

103.50 

10325 

m*o 

U025. 
,0530 • 
105 JO 
105.00 


6*0 

677 
7 HO 

678 
93)1 
8.16- 
782- 
.782 
6.90 




ti. 


6i% Austr. Ind. De^-Coi*. TV© ^Vr K®.25 \ 

8% Austr. Ship. Com: 76/83P (G^ £«■•■£' ^8*15. 

7% Rep. of Austria’ ,103m 6.80 

6{% Rep. of Austria 69/83 
9i% Rep. of Austria 74/79P .......i.'--;' 

9J% Rep. of Austria 74/80P 
9i% Rep. of Austria 74/81P. 


9}% Rep. of Austria 75/80P — 

’<■ 8a% Rep. of Austria 75/81 P ..: •" 




M3 JO 
105.00 

10830. 

t loajo; 

VD5jQQ 
J03JO-: 

• JO5J0, 

. 107 JO 
MS50- 

iW&' 

20525.;' 776- 
, KJ225 : ' e£S- 


628 

9.05 

6.99 

,8.99’ 

.93)5' 

7.97 

879 

BJT 

829: 

793 


2J2 

6J0 

4.17 

1J7 

1.42 
1J7 
3.66 
3J4 

464 

572 

7.92 

2.92 
5.95 
3J1 

2.92 
3.14 

3-64 

384 

5.46 

3.42 
475 

4.92 
5.00 

5.84 
574 
674 
286 
374 
Z17 
3 JO 
4J9 
275 
43)9 
378 
5.75 

3.85 
5.68 

7.46 
781 


8j% Rep. of Austria 75/82 
9% Rep. of Austria 75/83 p .^.»— — 

8j% Rep., of Aafpfai 1 75/M, : r..r rv; M 
“ =c 84?' Rep. of Awtrii 75/87 ^.. ^.....^- 
,ai 7J% Rep., of .Austria .7 6/86 . 

7% Rep. of Austria 7Z/87P i.£....»...V; 

,, 6i% Rep Austria 77/87P 

" r 5 - 7i% Autoprstas ‘69/84 "(6) 

^ 8% A uto pistas 7l/86 f Gy-'i—. 

’ c"' 6i% Atjroprstas 72/87 ^G).-. — ---; 

.. ^ 8% Banco N. Ob«s 7f/86 

& 9% Banco ML 0.l?ras 76/8T ‘ 

x - 6% BASF 65/80 - “.-...-.I.. 

' 74% B£C Finance; 76/83P- 

Z°/ a Beecham' Flit 76/83 

10% Bergen . 74/79 :rr . — .................. 

-'r 8i% Bergen 75/S S 

7*% Bergen 77/89 — 

:• - 8i% BFCE 75/83 (G) ^ 

r:.t? 8i% BFCE 76/84 (G) — 

; 7% BFCE 77/87 

"-‘10% Boebler 74/77P 

■ ■ - 7, 74% Borg-Warner 69/84 — — ... 

'!!> 9% Borregaard 75/Bi P — — — . 

-- ; . r , 84% Bras can lnt’l.73/88 

6i% Brazil 72/87 

:. r 8i% Brazil 76/86 ...1 

' 64% Brenner ' 68/83 (G) .... . _ 

-Ti.-a 61% British Gas 69/79P (G) rICH.OO 6^ 1-41 

64% British Gas 69/84 (G)-.. -.....' 1 00 JO i^ .339 

■ r-. 5A% British Petrol 65/80 :.: 10075 *S*-^23)7 

8i% BurmaK Oil 70/85 . L053)0.“_-%<0,; ..427 

■! ■ p 8 L % C.C.C.E. 75/85 (G) ^ ;..'105;25 ,5.85 

8*% C.C.C.E. 76/86 (G) ^--v-v, 

7% CCCE. 77/89 (C) ^ WSf? 'flk#2 

54% C EC A 64/79 ...... M°-7£ &grYlJ? 

‘■•"S' 5i% C EC A 65/83 

; 6i% C E C A 72/87 1 

’ 64% CEC A 73/88 -,7,0£ v .63)8 

. 74% CECA 73/88 i r :.^ 1,127^0 6.^16.87 

\0% CECA 74/79 Ip; ■ -1^-00 9^5 ; 225 

, 10% CECA 74/79 IIP W73JO 9jSt 234 

10% CECA- 74/81 P-, --1083)0. 926 <474 

9j% CECA 74/81 :..... Ml-00 878/ 4 J? 

8% C E C A 75/80P •’ W«J0 - 7J1- ^9 

;7.9|; "3184 


fOOOO. r -675-^7J9 
r99B5 ‘ 726r 7.17 
;KB25- 7JS - 4J3 
96JS --'; 679,5.62 
- 101.40.' 779 - 4.69- 
10375-; 877 r 434 
10275 Sgr .179 
1033)0 J28 v 6J0 

• 104 JO" - ' 77lt ; 6J0 
10B3M_ Stltf- 259 
1093M:--87r 554 
103 JO-'- 200.- 7J4 
10575-/ 770 j :-5.15 
705.15- ? XSS -6.15 
1003)0 '7701- 975 
10,1 JO •; 975; 0J9 
10575 -:-7.fX ;: 375 
1063M^T**'--4.00 

• I02JO": 829-- '• 73)6' 

. 94 AS : - 1 0.42 

104.60 ' 737^ 6.43 

-100J65‘ 62®*=: 3.12 
r!0t7D-‘ 

IOOJO' ' 

100J5 ■>? 

1053)0: 


Orb ^ fjjmr .. 

84% CECA 75/82P- 


iwjo 


8% CECA 75/82 «*MiBaiiiiia*aa*MalaMaM 10210 / 7.47 S62 

• • CECA. 75/85 ....... *...— . 104^75: . i.\j. .424 

• . CECA 76/81 P .:7.. tf6.00 ■: 7.5S '.4-62 


— - 


2J% CEJ2A 76/8i ^_ — ; ./05.75 

7i,% CECA 76/86 J 106JOO 

64% CERGA 73/81 P. 97J0 
64 % Charter Cons. 68/83 96:00 

7% Chrysler 69/84 ' 10125 

64% CIBA-GEIGY-ex W.75/B5P ..Ji... 102 JO 

6l% C.N. Autofoutes 69/8* (G ) 9975 

94% C.N. Autoroutet 75/82 (GJ-Z. 107J0- 

64% C.N. Energie 69/84 (G) jL...... 99 JO 

64% C.N, Teleconu t 68/83 (GVi;. '99.90 

84% C.N. Telecom. 70/85 I QJ u 105.00 

81% C.N. Telecom. 75/82 C6) 10625 

94% C.N.'Teleeom.-75/83p (G) 10725 

9% C.N. Telecom. 75/83P IG) 107.00 

74% C1N. TeU*ORi;\7fi'83\(G) 10280 

7}% Comako 71/86 _ 10275 

91% Coinalco 7SI®F. 10SJO 


•• a ■wii 


8\% Comp: Franc. T*etr. 70/85 ,70270 

8 % Comp. F ranc. / > ®tr-75/8S , 1052X3 

8{% Comorzio 70/9V- (GJ_ .1013)0 

84% Cbminental C^l-70/85 ^^...;:;.. 

55% Copenhagen. 64/84 

7% Copenhagen .68/83 

6i% Copenhagen 69/B4 
71% Copenhagen 71/86 


mra V T k # 4'D /.4JWI 

- . ; -» 9» " ? *V 9i% Copenhagen. 2S/85P.’^... 

■* *► : 7J?4 Copenhagen 76/86 


NO 


1053)0 
97.80 
10125 
100.10 
10225 
105230 
. 101:40. 
9925 
ioa75 

106 JO 
106 JO 
.10525 
400.75 
10075 
:9S J5 
19725 





6t?i Council; of Europe 73/84P" .....u.. 

.. 7% Council of -EtBtipe.23W-:..:.:;-J.„ 

^ 94% Council «sf Europe- 

84% CounaT of Eurape 76/83?.v:„.-. 

73% Council, of Earope 76/83 
./ 7% Cbunai of Europe -76183. 

61% Courauldi lnt-1. 69/84 > -.r,^-^.. m J m .- 
61% CoUrtauids 1^1, 72/87 
7 X % Courcautds InO. 73/88R 
9% CVRD .76/B4.-r.;..«.^..C»:r.-.J«^.;. 1 05.15 
8i% cvrd- :-l02JO 

8% Datmltr-BeirifTO/aS-.....:^;...-'..- ri06B5‘ 
M J % Danish Oil 74/78p-(Gl T05.00 

10J% Danish OB74/78P <G) - 1043)0 ■ 
8j% Derf. Danske Bk. 76/86 10325 

6??d Denmark 68/80Ps,^...„^ v . p ; i .„ , ioi3)0 : 
7% D enmar lt 69/84 v . ; . .. . . - Ifl V3)0 
8 ? 0 Denmark 70/85 — ............ 104JQ . 

7}% Denmark 71/86-.... ........ 10325 

. 6s’% Den mark. 72/87 99.50 

9i% Denmark 74/89 '4 083)0 

if 8i?v4 Denmark 76/82- . -1063)0 

8% Denmark 76/82 ... ....... ..'..'..V.f 105-50 

64% District Paris 69/84 (G) v.992'5 

— -^84% Dunlop Fin. 70/85 " 10625. 

Dnoont . Europe . 65/80; u^:.;.’..,«a 103.00 ' 

•• ‘ 74% Elect. Council 69/84 <G) -102.50 

”5 Elect. Council 69/84P (G> 10130 

7 % Elect. Council 71/86 (G) .....V.....; -10275 
8 ;£ ^l™ici.7fl/85 105.75 

6% ENEL 65/80 -(G) : -9725 

8,% Enso-G utzeit .72/85 104JO- 

63 i Encsson 72/87...; 10IJ5 

8{% ESAB 76/8.1;P-i„ -10SJ0 



732 

731 
6J7 

627 
6.91 
629 
6JI 
B34 
6J3 
6JI 
8.10 
824 
8J8 

8.41 
73)5 
724 
8.77 
828 
8.10 
8-42 
726 
5 .88 

6.91 

624 
7J8 
8.81 
7.40 
622 
6.95 

8.92 
7.98 
736 

6.95 

625 
623 

7.42 
. 836 

829 

7.49 

1024 

9.86. 

7.95 
6.44 
6:93 
8.13 
7.47 

628 
8J6 
728 
738 
6.52 

7.96 
5.83 
73)2 

732 
7.39 
734 

8.04 

ill 

626 
829 


-6.42 
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7\% fin. Inst, f Daft Ind. 76/81 P J ’ lOV.OO 
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84% Industr. Bk. japan 70/85 ... 

6l% Industr. Bk. Japaii 73/80P ... 

6\% a Industr. Bk. japan 73/81 P ... 
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. 7% Int. Am. Dev. Bank 69/84 

84% Int. Am. Dev. Bank 70/85 
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8?4 Int. Am. Dev. Bank 76/83P .... 
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6J% ESCOM 65/80 (G) 96-40 
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. ?% ESCOM 71/86 (G) 92.75 
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5j% Eurofima 64/79 = 101.00 5j45 

^ ,,,, 6% Eurofima 65/80 10075 5.96 
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6i% IntT. Com'l. Bank 73/83 .... — 

. 7% IntT. Std. Electr. 69/84 

7i% IRAN 68/78 

7J% Ireland 69/84 

8i% Ireland 70/85 

8i% Ireland 76/81 

5j% I R I ex. warr. 64/9 (G) 

7i% ISCOR 71/86 (G) 

- -7% .ISCOR 72/87 (G) .-rrr. ,.,....- 

7% ISCOR 73/88 (G) 

8^% ISCOR 73/88 (G) ! 

6% Japan 64/79 

7% Japan 68/83 

71% Japan Dev. Bk. 76/83 (G) 

8j% japan Synth. Rub. 76/81P 

8% Johannesburg 71/86 (G) 

6i% Johannesburg 72/87 (G) 

7*% Jydsfc Telefon 69/84 ....'. 

. 6i% Jydsk Telefon 72/87 

7\% .Jydsk Telefon 72188 

9% Jydsk_ Telefon 75/82P 

6?% Kansai Electric 69/84 

71% Kansai Electric 71/86 

81% Kawasaki Steel 75/82 

6i% KELAG 73/88 

6j% KHD Finance 72/87 ^ 

7j% Kjobenhavns H. Bank 76/83P. 

7i% Kjobenhavns Tel. 72/87 

7% Kjobenhavns Tel. 72/87 

67% Kjobenhavns Tel. 73/88 
8}% KLM Finance 70/85 ...” 

- 7% Kobe 68/83 (G) ....s i 

6J%-KoBe 69/84 (G) :.v. 

7j% Kobe 71/86 (G) 

6J% Kobe 72/87 (G) - 

8i% Kobe 75/80P (G) 

71% Kobe 76/83 (G) —v : 

73% Kommunl. Inst. 76/83 

8% Kommunl.- Inst. 76/84 ... 
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8i% Longt. Cr. Bk. Japan 70/85 

10% Lonza IntT. 74/79P 

81% Lonza IntT. 75/8QP 

7% Malaysia .72/84 

91% Malmoe 75/84 

81% Malmoe 76/83 

61% Manrt Hydro El. 72/87 

7% M E P C 73/88 ' 

7% Mexido 68/80 

7% Mexico 68/84 

7i% Mexico. 73/88 9735 7.42 10*7 

9% Mexico 75/82 105.80 8.51 5.17- 

8%. Mexico 76/83 102.20 723 "6.08' 

7i% Mitsubishi Gas 76/8IP 184*0 7:42 4*9 

9}% Mltsub'.. Heavy 75/80 105.80 932 2*7. 

7J% Mitsui -Toatsii 76/8 IP - 10330 7.49 .437. 

9% MODO 75/83 10530 833 434 

7% Montreal. 69/89 ; 100.00 7*0 6*2 

6% Montreal 72/92 9330 6*4 7.10 

64% Montreal. 73/93 95.95 7.03 16*9 

8J% Montreal 76/86 104.75 8.11 7.05 

71% Mortg. Denmark 69/84 <G> 10235 7.33 - 3.83 

74% Mortg. -Denmark 71/86 (G) 102.50 736- 4*0 

7% Mortg. Denmark 73/88 (G) 9935 7.0S 1J.17 

64% Mortg.'Bk: Rnl. 69/84 (G) 100.00 675 6.92" 

7J% Nafi. Mexico 69/79 IG) 100.75 720 - IJB 

81% Nat Bk. Hungary 75/81 10230 8*5 4.17 

61%'-NKfam1 Lead 67/79 .T.r.— 10J35 -6.30“ 138"- 

8% NatT. Wwtm. Bk. 73/88 ,0430 7.66 6*4 

6J% New Brunswick 72/87 10030 ^.72 5.74 

74% Newfoundland 69/84 10530 6.87 3*1- 

8% Newfoundland 71/86 103.00 7.77 . 4.47 

64% Newfoundland 72/87 99*0 6 82 1030 

61% Newfoundland 73/BS 97.75 *6*5 10.92 

7% New Zealand 68/78 103.00 620 1,17 
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99.65 

677 4.02 

6*5 

• 1. 679— 83D 

103*0 

676 3*8 

5.98 

1. 975— 84S 

10030 

'721 ' 1*8 

6.87 

1.12.71— 78S 

10070 

720 3.66 

7.15 

1. 9.75— 84D 

10330 

821 4*9 

7*3 

1. 9.76— 85D 

104 25 

7.91 3.67 

6.88 

1. 1.81 

97.00 

5.93 2.17 

7.40 

30. 6.75 — 79D 

8930 

.8*6 9.09 

9.72 

1. 6.77— 86D 

8325 

8j41 — 4.96- 

11.85 ■ 

1. 4.78— 87D 

8025 

872 5.88 

11.84 

1. 3.79— 88D 

92.50 

9.19 6*1 

10.09 

1.11.79— 8BD 

10075 

5.96* 138 

537 

1. 670— 79D 

103.00 

6*0 325 

6.06 

1. 3.72—835 

104.00 

6.97 5.92 

6.41 

1. 4*3 

1*575 

7.80 4.17 

6*2 

1. 7*1 

• 90.00 

8*9 4.41 

10.95 

I. 9.77— *6 D 

76.95 

8.12 535 

12.37 

1. 9.78— 87D 

99 JO 

729 727 

7.47 

15. 975— 84S 

9725 

6.94 9.84 

7.14 

1. 378— 87S 

99.50 

- 729 107S 

721 

I. 2.79— 88S 

106-00 

8.49 5. ,7 

7.54 

1. 7*2 

10030 

672 371 

6.70 

1. 3.75— 84S 

10430 

7.41 424 

630 

1. 5.77— «6S 

10650 

•822 . 4.06* 

6.86 

1. 6*0— 82D 

. '9975 

6.77 11*0 

678 

1. 5.79— 88S 

100.75 

670 524 

6.57 

2. 5.78—875 

100.50 

724 639 

7.26 

1.12.63 

101.00 

7=43- 523 

7.40 

2. 178— 87S 

.99.40 

7.04 10*0 

7.09 

1. 5.78 — 87S 

9570 

679 10.92 

7*8 “ 

1. 4.79— 88S 

105.00 

8.10 4.19 

7.22 

• 1.1076— 85D 

102.25 

6*5 330 

6.37 

1. 6.72— 83S 

101.10 

6.6B- ' 3*8 

633 

1. 573— 84S 

105.60 

724 474 

6.34 

1. 2.77— 86S 

. 100*0 

670 . 524 

6.56 

1. 5.78 — 87S 

103.50 

7.97 3*9 

6.94 

1. 6*0 

• (04 JO 

-7.18- ■ 6.09- 

6.58 

1. 6.83 

10230 

736 4.90 

7.12 

1. 4*1— 83D 

10430 

7*6 5*3 

6*9 

15.10.77— 84D 

102.90 

826 4.B4 

7.75 

I. 3.82 

. 103.80 

8.r9 426 

738 

1.11.76— 85S 

10730 

920 230 

6.61 ’ 

1.11.79 

106.00 

.778 3*4 

6.03 

15. 5.80 

99*0 

7*1 . 3.95 

7.05 

1. 6.75 — 84D 

108.75 

831 • 5.21 

7.16 

1. 2.81— 84D 

104.25 

7.91- 429 

7.06 

1. 3.80— 83D 

101.50 

6*5 -5.33 

6.41 

1. 6.78— 87S 

"89.00 

7.87 6.13 

9.44 

1. 579— 88D 

101.00 

'6.93 '-2.06 

638 

1. 6.71—805 

99 JO 

7*4 6*7 

7.22 

2. 1.73— 84S 


736 
• 739 
733 

6.46 

7.25 

6.78 

7.52 

7.00 

7.25 

7.18 

7.60. 

6.94 

733 

7.09 

6.86 

6B5 

732 

4.32 

7.11 

6.63 

5*2 

7.18 

6.88 

6.80 

438 


1. i .79—885 
I. 7.82 
1. 623 
I. 621 
1. 1.80 
15. 921 
1. 620—83D 
1. 4.70— 89D 
1. 973— 92D 
1. 6.74— 93S 
1. 7.77—865 
1.11.75— 94S 
1. 3.77— 86D 
1. 7.79— 8BS 
1. 473—845 
1. 6.72— 79S 
I. 721 
I. 6.72— 79S 
). 10.79— 88S 
1.11.78— 87S 
I. 8.75—845 
1. 8.77— 86S 
1.11.78— 87S 
1. 4.81— 88S 
I, 7.72— 7BS 
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New Zealand 69/84 IQB.Ofi 

7*% New Zealand 71/86 103.75 

7:6 New Zealand 72/87 102.10 

9y% New Zealand 75/80P 106.50 

9j % New Zealand 75/SOP 106*0 

New Zealand 75/BOP 104*0 

New Zealand 75/82 111.00 

71% New Zealand 76,'83 104.75 

17% New Zealand 76/86 105*0 

6j% New Zealand 77/84 99.25 

9% Nippon Kokan 75/82 105.80 

8(% Nippon T - T 75/82 (G) 107.25 

8^% Nippon TtT 75/82 (G) 108.00 

74% Nippon T 4- T 76/83 (G) 1CW-75 

7\% Norges Hyp. 77/87 ; 10130 

8J% Norges Komm. Bk. 70/85 (G) ... 106.00 

8% Norges Komm. Bk. 75/80 (G) ... 104.75 
8% Norges Komm. Bk. 75/80? (G) ... -105.00 
7% Norges Komm. Bk. 76/81 (G) ... 103.60 

7 % Norges Komm. Bk. 77/89 10100 

8+% Norpipe 76/84 10635 

- 8% Norpipe 76/BB - 10530 

7j% Norsea Gas 76/88 .10175 

9% Norsk Hydro 75/87 109.75 

' 8% Norsk Hydro 76/88 10575 

8J% Norway 75/80 10730 

8J% Norway 75/80P 103 00 

7a % Norway /6/0U 105*0 

i 'o Norway /b/01 104.00 

7 ; -, a Norway 1b>U1 105 JO 

6<;j Norway 77/82 10135 

Norway *77/82 100.15 

7i% Nova Scotia 71/86 104.50 

7% Nova Scotia Power 72/87 101*5 

91ro NYK Line 75/80 10535 

6j7i Occident. Overs. 68/83 99.20 

6% Oester. Donaukr. 59/84 ,G) ...... 100.25 

6j% Oester. Donaukr. 73/82 (G) 100-00 

81% Oester. Draukr. 75/85 f G > 109.25 

7% Oest El. Wirtsch. 67,37 <G) 10175 

7% Oest. El. Wirtsch. 76 £3P iGj ... 102.50 

10i% Oest. Inv. Kredit 74/79? 107.00 

9(% Oest. Konirollbk. 74.7SP iG) ... 104 00 

9i% Oest Kontrollbk. 74/79 IP JG) ... 104 00 

9}% Oest. Kontrollbk. 74/79 IIP (G) ... 10400 

7% Oest. Kontrollbk. 76 83P (G) ... 102.50 

6J% Oest. Kontrollbk. 77 S4P (G) ... 101 25 

6 i% OKO 64/79 (G) 100.25 

6i% Ontario 69/84 102 25 

6% Ontario 72/87 93 50 

7% Ontario Hydro 69/84 104 50 

7: % Ontario Hydro 71, 'S6 104.00 

61% Ontario Hydro 72 87 10035 

6*% Ontario Hydro 73/88 10075 

64% Osaka 63/78 iG) 101.00 

6J% Osaka 64/79 (G) 101.50 

a% Osaka 65/80 (G) 101.50 

6 % Oslo 64/79 10175 

5 s ?i Oslo 65/80 10175 

7% Oslo 67/79 103.00 

7{ % Oslo 69/84 103 25 

71% Oslo 71/87 * 10275 

6j% Oslo 73/90 100.00 

9% Oslo 75/87 10730 

7% Outokumpu 68/78 <G) 101.00 

61% Papua 76/83 (G) 101.90 

8J% Peroex 76/83 10330 

65% Phillip Morns 72/87 103.60 

8J% Philips 75/8IP 10730 

8}?S Philips 75/81 P 1 0630 

8i% Philips 75/82 108.00 

81% PK-Banken 75/83 105.50 

91% Platm. Malmoe 75/BOP 105.00 

61% Quebec 72/87 97.75 

71 % Quebec 77/87 101 40 

6i% Quebec Hydro El 69.-84 100.05 

7i% Ouebec Hydro El 69/84 102.35 

8% Quebec Hydro El 71/86 103*0 

61% Quebec Hydro El 72/87 97.90 

64% Quebec Hydro El 73/88 97.80 

8\% Queensland Alu. ?0/85 104.75 

7j% Redland IntT. 69/84 101 50 

7i% Reed Paper 73/80 98 10 

8{% Rente 76/82 iG) ,103 40 

8% Renfe 77/84 ( G ) 102.25 

7J% SAAB 71/86 10375 

10;% SAFE 74/79P 107.50 

7-‘% Sandvik 72/87 101.00 

9i% Sandvik 75/83 107.75 

81% Sanko Steamship 75/80 104 85 

7% Sanko Steamship 77/84 101.50 

9% SAP.L. 75/80P (G) 106.75 

. 7% Sears IntT. 68/83 102.25 

61% Shell IntT. 72/87 103.90 

6i% Shell IntT. 77/89 103.75 

8i% Ship Co. N. Zealand 75/80P (G) 10550 

8i% Ship Co. N. Zealand 75/82 IP (Gl 106.00 

8J?i Ship. Co N. Zealand 75/B2 IIP fG) 105.S0 

7% Siemens Europe 66/81 106 00 

7% Singapore 72/82 101.00 

83% Singapore Airl. 76/83 (G) 105.00 

8 t% Sira Kvina 70/85 105.10 

6i% S.N.C.F. 68/83 IG) 99.35 

7y% Soc. Dev. 7^/86 (G) 102 15 

9% Sec. Mar. Fina 75/B3P 107*0 

63% Seuth-Africa 69/84 87.75 

8 % South-Africa 70/85 97 50 

7J% South-Africa 71/86- 89.50 

7% South-Africa 72/87 82.25 

7j/o South-Africa Railway 73/88 1 G I ... 83.30 

9i% South-Africa Railway 75.(80? IG) 100.75 
9J% South Africa Railway 75/80 <G) ... 103.00 

7% South Scot. El. 73/88 (G) 98 75 

7% Statsfoereag 77/8S 100 75 

10% Steiermark 74/80P 108*0 

8(% Stockholm City 75/83 107.75 

8s % Stockholm County 75/87 106.25 

74% Studeb Worth 69/79 102 25 

84% Sumitomo Metal 75/82 105 85 

7\% Sun Oil Int. Fin. 73/88 105.25 

74% Svenska Cell 73/88 103 75 

9°o Svenska Taendst. 75/85 107Z5 

6;% Sveriges Inv. Bk. 72/87 100.00 

7% Sveriges Inv. Bk. 73/88 102.00 

BJ% Sveriges Inv Bk 75/83 ,0625 

6!% Sweden 77/84 100 00 

91% Taisei Corp. 75/80P 107.00 

10% Tauemautobahn 74/79P (G) 107*0 

94% Tauemautobahn 74/81 (G) 109 JO 

9% Tauemautobahn 75/82P -(Gl 10625 

9% Tauemautobahn 75/83P (G) 106 25 

7% Tauemkraftwerke 68/83 fG) 105.25 • 

64% Tauemkraftwerke 68/83 (G) 1C2S5 

74% Teledyne IntT 73/88 101.25 

8% Tenpfinco 73/93 101 00 

9i% Tenofinco 75/82P 107 00 

81% Thyssen Car Fin. 75/82P J05.00 

8i?< Thyssen Car Fin. 75/82P 104 00 

6'°: Thv««en Inv 46/81 107 40 


635 

3.64 

5 90 

1. 2.75 — 84D 

723 

4.79 

6.68 

1. 5.77— 86D 

6*6 

4.99 

6.48 

1. 2.78— 87D 

8.92 

2.75 

6*1 

I. 2.80 

873 

2.75 

6.77 

1. 280 

7.93 

3.17 

6.79 

1. 7*0 

878 

4*7 

6.90 

1. 1.82 

7.16 

5.B4 

6.49 

1. 3*3 

7.3B 

7.44 

686 

1.11.82— 86 D 

6.30 

7*0 

639 

1. 5.84 

831 

3.90 

723 

1. 4.80— 82D 

8.16 

4.84 

6.93 

1. 3.82 

7*4 

5.09 

6.36 

1. 6.82 

7.13 

6.42 

6 05 

1.10*3 

7.14 

7.98 

7.00 

16. 5.83— 87D 

8.02 

4.20 

6.95 

1.10.76— 85S 

7.64 

3.09 

625 

1. 6*0 

7*2 

3.17 

6.20 

1. 7.80 

6.76 

4.00 

5.96 

1. 5.81 

6.93 

6.99 

6.88 

T. 4 80— 89D 

800 

5.09 

6.99 

1. 2.80— 84D 

7.58 

8.49 

7.1 1 

1. 6.83— 88S 

7 13 

8.99 

6.97 

1.12.83 — 89S 

820 

6.16 

6 99 

1. 3.80— 87D 

7 57 

8.32 

7 06 

1. 4.83—885 

7 67 

3.00 

5.47 

1. 5.80 

801 

3 09 

7 12 

1. 6 80 

738 

3.59 

6.14 

1.12.80 

6.73 

4.00 

5.85 

1. 581 

7.11 

4 17 

5 96 

1. 7*1 

642 

467 

6 17 

1. 1*2 

624 

4.92 

6.21 

1. 4*2 

7.42 

4 82 

6 75 

1.12.77— 86D 

6.89 

5.82 

6.64 

1.12.78—875 

9 03 

2.75 

7.30 

1. 2 80 

■6 55 

6.42 

6.76 

1.10.72— 835 

5.99 

3.64 

601 

I. 2.65 — 84D 

6.75 

10.84 

6 75 

1. 3.79— 88S 

8*1 

5.77 

6.75 

1. 3.81— 85D 

6.88 

4.99 

6 69 

1. 2.73— 87D 

6.62 

6.63 

6 51 

16.12.83 

9.58 

2.46 

7 02 

16.10.79 

9.3B 

1.34 

6.47 

1. 9.78 

9.13 

2.0? 

7.35 

1. 6.79 

9 13 

2.17 

741 

1 7.79 

6 83 

6.5? 

6 51 

1.12.83 

6*7 

6.75 

6.5! 

1. 2.84 

623 

1 4B 

6 16 

1.11.70— 79D 

636 

3.64 

5 8? 

1. 2.75— 84D 

609 

6.68 

6 27 

1. 9 80— 87D 

6.70 

4 14 

5 84 

1 875— 84D 

721 

483 

6-19 

1.12 77— 86D 

6.43 

6 42 

6 45 

1. 6 80— 87D 

6.45 

7.17 

6 36 

1 3*1— *SD 

6.44 

084 

5 32 

1. 3*9— 78D 

6.40 

1.17 

521 

2. 1.70— 79D 

6-16 

1.74 

5 40 

1. 2.71— BOD 

5.90 

1.41 

4.76 

1. 4 70— 79D 

5.65 

1.82 

4 79 

1. 3.71— SOD 

6.80 

1.33 

461 

1. 3.72— 79D 

726 

3.83 

6.64 

1.11 75— 84D 

7.30 

5 35 

6 99 

2. 1.78—875 

6.75 

13.17 

6 75 

1. 7.76— 90S 

8.37 

5.50 

7.29 

1. 3.78— 87S 

6.93 

0.S3 

5.82 

1. 9.72— 78D 

6*2 

6.87 

6 39 

1. 7.79— 88S 

8.45 

6.59 

8.03 

1.12.83 

6.52 

5.76 

5 98 

I.H 78— 87D 

8.14 

3.92 

6.51 

1. 481 

7.98 

3 96 

6.58 

15. 4.81 

8.10 

4.87 

6 76 

15 3 82 

8 06 

4.71 

7 07 

1. 8.80— B3D 

8.81 

3*0 

7.34 

1. 5.80 

6.65 

5.39 

7*1 

1. 7.78— B7D 

7.40 

9 75 

7.29 

1. 2.87 

6.75 

3 62 

' 6 84 

1. 2.75 — B4S 

7.08 

3.67 

6.62 

1. 9.75— 84D 

7.72 

4 55 

7.18 

1. 9.77— 86D 

6.64 

5.14 

7*0 

1. 4.78— 87D 

6.65 

6.06 

6.95 

1. 3.79— *6D 

8.11 

4.27 

732 

1.11.76—855 

7J9 

3.41 

7.12 

1. 6.75— 84S 

7.39 

10*7 

7 51 

1. 1.79— BBS 

8.22 

5 17 

7u7 

1. 7*2 

782 

6 91 

7.57 

1. 4*4 

7.47 

4.86 

6.95 

1. 6.77— 86S 

9.53 

2.50 

6 85 

I.H .79 

7 43 

4.97 

7.24 

1 2.7B-B7D 

8.58 

5.75 

7.53 

1. 2.83 

8.11 

339 

6 90 

1.12.80 _ 

6.90 

6.75 

6.71 

1. 284 

8.43 

2.84 

6.31 

1. 3.80 

6*5 

3.58 

6.3B 

30. 6.73— 83S 

6.26 

5.19 

5.61 

1. 4 .78— 87S 

631 

9*9 

6.22 

L 2.85— 89D 

7.82 

3.09 

6.23 

3. 6.80 

8.02 

5.06 

7.05 

22. 5 82 

8.06 

5.07 

7.16 

27 5*2 

6 60 

2.46 

4.36 

1.1 i.7o — ais 

6.93 

3.10 

6.74 

J. 7.78—825 

8.33 

368 

7.14 

1. 2.79— 83D 

8.09 

4 40 

7.25 

1. 676—850 

6.54 

642 

6 62 

1.10.72— 835 

7.34 

6.14 

7 05 

1. 4 80— 86D 

8.41 

4.19 

7.01 

1. 5.79— 83D 

7 68 

6.91 

937 

1. 4.73— B4S 

8.72 

8.49 

9.13 

1.1 1.76— 85S 

8 66 

9 49 

967 

1.11.77—865 

8.51 

1049 

9.77 

Ml. 78— 875 

9.00 

11.08 

10 06 

1. 6.79—885 

9.18 

2.05 

8 82 

1. 6 7B — 80D 

8 9B 

3.16 

8 12 

1. 7 80 


7.09 
6.95 
9 26 
8 12 
824 
7.09 
8.03 
7.13 
6.99 
8.39 
6.75 
6.86 
800 
6.50 
8.88 
9.35 
8 68 
8.47 
8 47 
6*5 
6.33 
7.16 

7.92 
8.88 
6 10 

7.93 
635 


10.75 

629 

3 42 

4 35 
568 
2.25 
5.17 
6 49 
6.00 

•523 
9 84 
6 07 
454 
700 
2 88 
•2.42 
A 17 
4.84 
5.B4 

3 18 
323 
5.89 
10 S6 

4 84 
4 92 
5.17 
2.30 


7 16 
6 84 

7.25 
6.64 
7.36 

6 25 

7 10 
6.48 
6.47 
727 
6 75 
6 58 
6 85 

■6 50 
6 73 
6 73 

6 79 
740 

7 62 

5.25 
5 67 
697 
705 
7.70 
7 25 
7 28 
5 35 


1. 2.79— 3BS 
1. 3 B2 — 85D 
1.10.80 

15. 4.76— 83D 

1. 4 79— 87D 
I. 879 
1. 782 
1. 8 79—885 
I. 2.79 885 
1. 3.80 — 85S 
l. 3.78— 875 
1. 3 79—885 
1. 6 60—83$ 
5.84 

16. 3 80 
1.10 79 
1. 781 
I. 3.82 
1. 383 

I. 2.74— 83D 
1. 9.74— 83S 
1 1.79— BBS 
1.H.82— 935 
>. 3.82 
I. 4 82 
1.7 82 
1. 3 72— SID 


WestLB Schuldscheindarlehen 

4 year maturity 5.55% 


5 year maturity 5.759fe : 


7i% Tokyo El. Power 69/84 

9J!-e Toray Ind. 75/80P 

6i% Traf. House Fin. 72/87 

% Trondheim 68/83 

8j% Trondheim 70/85 

7i% TRW Int. Fin. 69/84 

9j% Unilever 74/fllP 

8j?o Unilever 75/87 

7% Venezuela 68/83 

7% Vienna 68/83 

8)% Vienna 75/84 


64% Worldbank 68/80 

6$% Worldbank 68/84P 

64% Worldbank 69/84 [ 

6 Worldbank 69/84P ^ [ 

6% Worldbank 69/84P .' ' ’ ' 

8‘% Worldbank 70/80 


61% Worldbank 72/B2 
6s % Worldbank 72/87 


81% Worldbank 75/83 


6':% Worldbank 76/83P 


6’% Yokohama 68/83 fG) i.' 

7% Yokohama 69/84 iG) 

8% Yokohama 71/8S fG) ' 


103.00 

704 

3 92 

6 47 

105 50 

9*0 

2.78 

7.22 

50.50 

7.18 

10.42 

7.86 

10025 

6.73 

3.46 

673 

105.50 

8.06 

4J6 

7.13 

103 50 

7.25 

3.75 

634 

1 10.50 

8.82 

4.59 

6.98 

108.75 

7*2 

7.35 

6.94 

101.50 

6.90 

3.29 

6.59 

102 25 

6 85 

3.50 

6.37 

106.15 

7.77 

466 

6.66 

105 40 

8.06 

7.08 

7.48 

105-25 

8.08 

6*1 

7.38 

99 75 

6.52 

11.49 

6 53 

9830 

5.58 

7.92 

5*2 

101.75 

663 

0.84 

4*3 

10 1 *0 

6.40 

3.25 

5.93 

99.50 

653 

334 

6.64 

100.15 

6.49 

3.96 

6.56 

99.50 

6.53 

3.54 

6.64 

98 SO 

6.09 

3.79 

645 

10675 

796 

335 

637 

10575 

7.60 

4.46 

639 

10230 

7.32 

4.87 

6*7 

101*5 

736 

4.81 

7.02 

100 95 

644 

5.17 

637 

99.80 

6.76 

5.07 

6.79 

10130 

6*6 

5.75 

6.46- 

97.80 

6.52 

6.23 

6.82 

105.00 

7^6 

509 

7.04- 

106 10 

7.54 

5.59 

6.64 

107.75 

7.66 

617 

6 67 

105 00 

7.62 

535 

6.52 

10330 

749 

5.42 

6.94 

103.75 

7.23 

6 00 . 

6.72 

105.25 

7.36 

6.42 

6.70 

100.50 

6.72 

639 

664 

106 00 

7.55 

6.75 

6.85 

100.90 

694 

9*7 

6.86 

101 00 

6 68 

321- 

£.50 

102 00 

6.86 

3.75 

6 49 

105.00 

7 62 

4.49 

6*6 

105.50 

829 

3.17 

675 


1.12.75— 84D 
10. 2.80 : 

1.10.78 — 87S 
1.I2-.72— 83S 

1.12.74— 8SS 

1. 10.75— 845 
1. 12.81 

1. 5 8I-HI7S 
1.10.74 — 83S 
I. 674—835 
|. 8.79— 84D 

1.10.79— 88S 
I 6.81— 85D 

1.11.79— 885 
I. 4.71— 85D 
I. 3.78 

1. 8.80 

2. 1.77—840 

1. 675-84D 

2. 1.77— 84 D 
1. 4.77— 84D 
I. 8.80 

1. 177— 86D 
I. 677— 86D 
1.12.77—860 
1. 7.82 
1. 3.78 — 87D 
1. 2*3 
1. 5.79 — S8D 

1: 6*2 

. 1.12.82 . - 7 
I. 7.83 
1. 8*2 
1 .10*2 
1. 5*3 
1.10*3 
1.12*3 
1. 2*4 
1- 1*7 . . 

1. 9.72— 83S 
30. 9.73— 84S 
I. 8.77— 86S 
I. 7*0 
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These Income DeberrturesJiaving.been sold, Ails announcement appears as a matter of record only. 


DOW CHEMICAL OF CANADA, LIMITED 


CDN $250,000,000 

INCOME DEBENTURES DUE 1987 


GUARANTEED AS TO PAYMENT OF PRINCIPAL BY 

THE DOW CHEMICAL COMPANY 


AUof these Securities ha vc beciuold. This announcement apyca rs as a matter 0/ record only. 

$600,000,000 

International Bank for Reconstruction 

and Development 

$ 200,000,000 7% Five Tear Notes of 1977, due May 1, 1982 

$ 200,000,000 7.65% TenYear Notes of 1977, due May 1, 1987 

$200,000,000 8 J A% Twenty-Five Year Bonds of 1977, due May 1, 2002 

% 

Interest payable May 1 and Sovcir.bc rt 


ARRANGED BY 


<i> 


MORGAN STANLEY A CO . 

incorporated 

THE FIRSTBOSTON CORPORATION 


CANADIAN IMPERIAL 

BANK OF COMMERCE 


PURCHASED BY 

CANADIAN IMPERIAL BANK OF COMMERCE 
THE BANK OF NOVA SCOTIA 
THE" ROYAL BANK OF CANADA 
THE TORONTO DOMINION BANK 


SALOMON BROTHERS 

GOLDMAN, SACHS & CO. MERRILL LYNCB, PIERC E . FENNER A SMITE 

BACBEBALSET STUART INC. BLYTB EASTMAN DILLON & CO. DILLON, READ A CO.BIC. 

Incorporated 

DONALDSON, LTJFKIN & JENRETTE DREXEL BURNHAM LAMBERT 

Securities Corporation ■ 

HORNBLOWER & WEBKS-BEMPBILL, NOYES E.R HUTTON A COMPANY INC, 

latwyit tf crf 

KIDDER,PEABODY& CO. KUHNLOEB&CO . LAZARDFRERES&CO. LEHMA N BROT HERS 

Incorporated Incorporated tntorpormoa 

LOEB RHOADES & CO. INC, PAINE, WEBBER, JACKSON & CURTIS REYNOLDS SECURITIES INC. 

Incorporated 

SMITH BARNET, HARRIS UPHAM & CO. - WARBURG PARIS AS BECKER INC. 

Incorporated 


WARBURGPARIBASBECKERlNCf 


WERTHEIM & CO * INC. 

May 6 , 1977 . 


WHITE.WELD&CO. 

: Incorporated 


DEAN WITTER & CO. 

■ Incorpo r ated 


This Advertisement appears as a nutter of record only 
These Debentures have been sold outside Canada and the United States of America 


NEW ISSUE 



April 27, 1977 


e 1987 


Union Bank of Switzerland (Securities) Limited 

A. E. Ames & Co. Limited 
Credit Lyonnais 

Dresdner Bank Aktiengesellschaft 
Hambros Bank Limited 

Kredietbank S.A. Luxembonrgeoise 

Salomon Brothers International Limited 
Wood Gundy limited 


AlgaKaeBiBk NederlaW N.V. 

Basque de Paris cite Pays-Bas 

Dowiajoa S ec urities Limited 

Sew Bank Corporation (OYferseas) Limited 


Amsterdam-Rotterdam Bank N.V. 
Credit Suisse White Weld Limited 
Merrill Lynch International & Co. 

S. G. Warburg & Co. Ltd. 


Banque Natkmale de Paris 
Deutsche Bank AkticngeseUscfaaft 
Soriete Generate dc Banque S.A. 
: ' Westdeotsche Landesbank Girazeotrale 



Burat Cocunerciale ItxHraa ‘ Banca del Gottardo . Baaca Naziorale dd Lavoro . Banca della Svizzera Italians 
Bad: of America International Bank Julius Baer International Limited _ The Bank of Bermuda Limited 

Bank of Helsinki Limited Bank Lea International Limited Bankers Trust International Limited 

Braque Arabe et Igter—tioaale d'Inrestisseroent (B.A.T.I.) Banquc Bruxelles Lambert S.A. 

Basque Fraaqaise du Commerce Exterieur Braque de I'lndochine et de Suez Banqoe rnternationale a Luxembourg S.A. 
Banquc deNeufl tec, ScMumborger, Mallet Banque Populairc Suisse S.A. Luxembourg Banque de I'Lnion Enropeeone 

Baring Brothers & Ca, Limited Bayerischc Hypotheken-’und WechsekBank. Baycriscbe Vcreinsbank 

B* rtieer Hmitlt-adfialilii t l tr Bank Boms Fry Limited Caisse dcs Depots et Consignations Chase Manhattan Limited 
Citicorp Intauatioaal Group ' Commerzbank AkticngeseUsehaft . Continental Illinois limited Creditanstalt- Bankveraa 
Credit Ctonocxal de France Credit Industrie! & Commercial Credito I ta llano (Underwriters) S.A. 

Den nOnke Creditbank ' . . Deutsche Girozemrafo-Deutsche KonnnunaJbaok- Dillon, Read Overseas Corporation 

Eurocapifal SA Enromobfliare Robert Fleming & Co. Limired Gcfina International Limited 

GeHbatu Sachs IhtematioaaT.Corp. Greenshfelds Incorporated 

GroepemenC des Braqnim Prnts Geneinris HH1 Samuel &. Co. Lira lied Istituto Bancario San Paolo di Torino 

Odder, Peabody laterrtatiaBa] Limited Kkiuwort. Benson Limited Kuwait Fcrtign Trading Contracting & Investment Co. (S.AJL) 
Knott JhteBMtmaal BwWtBdSt Co. ra-t Levesque Beaubieo Incorporated McLeod, Yonng Weir & Company Limited 

M a na Bie tM ren'lBwowg Lup it ed . . Merck, Flock & Co. B. McCder seeL Sohn & Co. Midland Doherty Limited 

Searuri Montagu «fc Coi UntHcd Morgen Grmfril & Co. limited Nesbitt, Thomson Limited Pierson, Hekfring & Pierson N.V. 
W. C. Pttfidd * Co. fLoadoo) Limited ' Pmaibanken Akiteselskab Richardson Securities of Canada 

Rothschild Bank: AG . N. M. Rothschild & Sons Limited J. Henry Schroder Wftgg & Co. Limited 

Skaadwariska EaskHda Bwfcwi Smith Barney, Harris L'pham, S.A. 

Sodeta Fmaaziam Assicaratiw (SOFL\S>RAS Group Societc Banca ire Barclays (Overseas) Ltd. Societe Generate 

Stream Tarahafl & Company lialou Bank of Switzerland (Luxembourg) SA. Union de Banques Arabcs et Franca ises-U.ILA.F. 
Vdtbnai Schwetoffttcber KantamSankeu J. Vontobel & Co. 


IKnOnirmni ippaanua-aamratNeardonb 




■vim 


REPUBLIC OF SINGAPORE 

DM100,000,000 
614% Bearer Bonds 1977/1983 

Issue Price: 100%% 


DRESDNER BANK 

HWlMg.lfl i kw; 


COMMERZBANK 

aKruMKauaovrr 


BANQUE DE PARIS ET DES PAYS-BAS CREDIT SUSSEWHTIE WELD DEUTSCHE BANK 

umito jrTwoeseixscwrr 


THE DEVaCPMetTBAWC OF SINGAPORE NOMURA EUROPE N.V. UNION BANK OFBWJ7ZERLAND (SECUWnE^ 

UMTSD L»JTtQ 


JMPteMtmm co ppow iuni 

- ' AtJHmtGO. 

LHTea 

tMB HRMKC COfVOMTION SJU. 


■MCneOHMRCULETrMMKh 

■AHCOM MTEHNATrarW. 
urns 

■HNKOPMHUCA MTSUMIIONAL 
Mt Bgiw mr miwKnw iMl 

■MKiae nuufcameoe own 
ET D£ TTTRfi* 

UANQUEKmONAUE DC PAIMI 

■AneiAva'BANK dvtzbnational, 


omtonmiE 


JILAHLtMNKOPRUWMT(ICSnj' 

AMEX BANK ‘ ' 

.uoTta . , ^ 

7WWUB A>® MORGAN RNAJfCECOKPAWr 
lira 

- BANCA NAZIONALEDB.lJEVOnO 
BANK ran OBKMVenBCHAFT 

Arnt3uc9cuaeH«r 

; 7HE BANK OF TOKYO 0OUAMS) TUt. 

\ BAWRIH WlKELLES LA*MKT«A. 

■AHOUE DELTNOOCHaiUrNSinS 

J BANOUC DC wawuzt BCMUuaaiaatr 
MALLET 

BAMKG rnsnan i CO. 

u»ti» . - 

nAYemscME voums&amC 


ALOZHBtt BANK NEKHUMD MX. 
MmTSttUIMUOTBMMM ■kmc HY. 

ASLAC - ASUM WTO NATIONAL 
ACtSPTAMCSn A CAPITAL UUTin 

BANCO M BOWA 

BANK LOJ BTntKtATKWAL ITU. 

BANKAS TRUST MTENNATIONAL 
UaNQW FUAMCAMI , 

TKi coMMBKeexKiueuK j 
UANQUEHTnWAttOlWUCA 1 
1UA. J 

ram : 

no > 


BANQtta POPUlAflnt SUSK BJU i 
■ uwp B o u m 1 

BATtRtSCH£ KYPOTHCHCK. UNO « 


> pepOTS KT CONSISIATTOM - I cmcow INTERNATIONAL BXOUM 


JotcBaMNsam, ooasuot a oo. . 


Bawjwgw HANDn a. 
und nu»Bmmrra bank 


CneOnANSTALT-BANKVEItBW . 

2 DAMCHI KANOYO BANKNBN»LANO N.Y. 

neunocKaca. 

. _ • ■ / ; 

Deutsche enawniALr . - 

^ DEUTSCHE KOWJWNALBANK— 

.BHESOHa pram* east aua) ltd. 


rao crCNi Bunonm 


WOZENTNALE UNO BANK B*H 
b BT «H Mcm ao« warAiuCA»a»H 
NamaiaieBMfY 
NNHFeUWMIlWKaiNK 

MU. SAMUEL A CO. 

wwu 

WTEHNA1YOKAL endZHT AUiAHCC 

owras 

KLBtWOfTT. BWSON . 

warn 

XUW, LOEB A CO. ASIA. 


LAZAHB BROTHSIW A CO. 

LM1V 

MERCK; PWCK A CO- 
MOROAN UBimL (ASIA) 

UUICD 

mr japan sccurnnes co. 


a mOABN IWAUE 

onstsEA - coness iwun cmpoMTKnr 

LMTID 

neuscrelaco. 

■* H s w trscHnbamwaoosco. 

mm# 

aWCAPOKgWOMUaAMraCKAWrBAWUNM 

soewrs aumuLS 
sawmia RNANCa MTEKNATIONAL 


ek WABE uao Brn woo m m 
WBrrzaca 

VSBTBEUTSCHE LAHOCEBANK 
OSIOZnTRALS 


I cbEwt commercial nsiwwcn: 

. .. OAIWA EUROPE HV. 

DEN NQRSKE CRIDnUHNK 
DEUTSCHE LXNDCREAISC 
DREXEL BURNHAM UkMBtRr N ^ 
MUST CHICACo ASIA MERCHANT BANK 
C OLDMAN SACHS WTERNAnONAL 00M>, 


aeona HAUCKASOHN 
WDOSUEZASJALm 

jardine plemmq a company ' 

LlDIIQ 

KHEDKTBA^CMr. 

rn,,- tnftr Arr PoanaHTmPiHO 

*0kmAcm«j a acvEsmarr ca. (8>JL) 
KUWAIT PACme FINANCE COMPANY 

uwrto 

LTCBASW, • 

IfUtH 

MBOBU. LYNCH WTBRNAlKWLACIb 
MOfKMM CIUXAKIY a PAItnMM UD. 

‘ THE HKXO BKnjmnu CO. (WROTE) tm. 
Mi.oppeNHanJK.actc. - . . 


M-MRarmcMUAnONE . 
aeWQDER, WONCHUem. HXNOST A CO. 
sk a hmi w ub ka enbkaja swnmw 

WOfTtCEllBUtB OllMWWtA. 
KDWHUNawujmTOWATIpNAli .. 
TWWUUS A BURKKAMr f . 

VHWI6. UNO WCTTBAMC 

* " -n.. -fi*' 

S-C.WARBWH3AC0.LT0. 


/ . PC tA DRESD NER MA NX AO 
' — DRESDNER BANK nrnRHAnONAL— ■ 
cMsrrcroMiAis ' . 


. DiUON, READ OVR9EAE COMKHIATIQN 
wnciEHw f— WARwra 

miwiwuiewi 

ROBERT PUBHWO A CO. 
imn 

OROUPEMeiT MS mUNUte PRMR 
OSNEVOtS 

HEEkncHE LANDESBAKK 


WPlimUOANK, V flW JAP AN | |DglrTiCTHA|gR 
WOOER. PSABOnY^PTTERHATIOim. 
RMBHRMNK • A UMMMMMOM 
KUWAIT MTIRHA'nOMLMVSSnmrr cow 

1A HDE1BA MK RMNLANOMRAU: 
-EMWTMU- 
MAMlIMCnMNBHAHOWn 

UUID 

MORBAH QRHMPEU. A CO. 

WrAna 

HOmAn STANLEY ErraRNATlDMAL 

_.the wppon wbmvo 

Kakuharu sscmvnsBeo.m. 

PRIVATE INVESTMENT CDMAMiV BOB ASIA' 
WCAJSJL . 

«»LOVON BRQlMms RHmtMiTIONML 
EEiOAPOM . JAMN^HUCHAMr BANK 

raw barnev ;haww b upham a co. 
warn phvr m snrtON niAiictM . 

svtNWAHANtttnaAmtt 

UmTED CHASE MMCWUfT BARKERS 
lAAttS 

J.VONTMELSCO, .v 


WMOBUHBY 

. lanno 


WEBTTALENEAWC 
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By ELINOR GOODMAN, Consumer Affairs Correspondent 


’' s ?* sates,. Last year, it dace their gross margins wito- 

vlcaa ^ d of the total out either getting any extra 

° m *J!^^JELSE S ? 6 ® 17 b? ?^ es ? but trade or Adoring their costs in 

oney saved mM pnce^ots. this, was .largely because it anyway .. v.. 

ay have , leijercnssiops - far opened new stores rather than ^ - ■ ■ , . 

, _ -yond the two companies and because It generated more busi- „ . deds ! on 10 

f l//Ji elr customers. From -June 8 , ness through the old nm»e mnst have been .very aimcou 
Urf|ne of the reasons for. shop- The obvious choice is for for Tesco * Iadeed > Aere were 
v %,g regularlyj-at Tesco wfll be -Tesco to put the' money saved toose “ waqiany who nntil 
jmoved. '• r-J-v: . by dropping stumps Into prices ?. * eiw weeI?s ago -believed that 

The effect of fliis will be two- t&ns cutting them by 2 per cent *** awH JWierttf-£OOd 
m ontte on*- hafid Tesco -But,-in the early days. at least ^Teen 

U 1 be vociferowiy. tntog M t3OTtJqisrsn.de gwM. 


generally been made by those somably have paid off for Tesco 
groups _ offering the 'lowest now to be taking the action it 

Sft, the^North STlSS 10 ■— * « «* 

where Asda ana Kwift Save If™,!! 0 ? 5 margins these sores 
have developed wo ■■ amte “!? ed t ?“ ge ,. ill ^S ses “ “5?" 
different- wasTof offering the. ^ . B h “L 
housewife groceries at s dis- ^ Shops Me not suited to 

evsr 5’ shopping location. It was 
SS 1 - T i“ :an «« *— establishing 


largest supexstUTes-^wssibly at wanted 

the expense of profits-bot the * 5 ®?®* pnces 11115 
combination of betoTlocked f ot be done with stamps, which 
i^^o^inor r-pXan^wiH 9 ^^ iD 0856 needed to produce 
SSCT KSaSffiC-JlBr,— gains ttanm the 
Sne small st^S ^rith Mgh 1980s . >>“““ » f «>' r«y gross 
oper^ti™ eeS Tas ^de ft £“®“ ?»« 
very 'difacolt to compete, -with ® out ft^de. 
the discounters across the range - Moreover, there was the. 
of its business, although , its Question of the petrol business, 
.prices are lower than soine of Stamp collecting is a family 
its conventional supermarket affair and if the husband is get- 
competitors. • • stamps with bis petrol, the 

. Competition » af presect less wife is more lively to go to a 
severe in the south but bQth f5° CPrs give f stamps. 

Asda and Kwik Save are now f reen Shield’s petrol business 
beating a track to London by "“i **"®" 4 J * 6 w ? rst 

way of toe West Country. .The ° f when 

rraction of almost all the major fF* 8 ** sell. the petrol 

*BkS‘£t“ s MS 

s? s' ra 5 Si£W- , s 

supermarket groups— has been w, 3 * 

to experiment with discounting. ' . 

- It was an experiment by Tesco Yft^ay Green Shield was 
in disconnting which started the \ *“*“ * e 

speculation that it might drop But ?*“ 5 ® of 

a iSLi \™Ta-^n ' whlch is ^ biggest single 
costomer, must be a blow. In 
as offering very low pncM at 1975 Grecn shield, which is 
ltehypermarket outside Man- ^ * a private run by 

i 50 1 tSS c 5 ed ^ founder, Mr. Richard Tomp- 
K “. hli * turnover of £88.7m. 

a very limited range of products 
at very cheap prices but which 
do not give stamps. Its contract 
with Green 'Shield .-.meant it.- About 20 per cent of this 
could not trade without stamps, came from Tesco. Another 40 
in shops bearing the- Tesco per cent or so came from other 
name, so the discount shops grocery customers which, like 
were opened under the name Tesco, provided the company 
Adsega. ... .' with in-built growth because the 

This experiment must pre-. rate of issue of stamps on food 




! < 7 . 9,51 


pen its old customers- vfitfc 3ts customers to stay loyal to a 
rnTnicpf of cheaper prices and rt “ spite of the absence of aami t that 
remises 01 cneaper v . « stamp*.-— which both Green contributed 


executives would 
‘Green. Shield has 
enormously to the 




i lure new ones T into its shros. siampa — wmcn noth Green conwiDUtfid enormously to the 
in rhe other 1 : t Hesafs -SM ® 14 ani Xesco. have always growth of the group. When 

.0 t0 . clamorously maintained are a Tesco first went into stomps in 


^SSytSrtthSe^ppS^S^bad^^ ' W J“‘ P«*- 3 ®®. ^ company lad only 200 

‘ - rpadum amy have to cut prices by more shops. Af»pr 13 years, dozing 


revtai^y 

ecanse of the attmctionr ^ 


• « cause 01 me 

' ' iU U I, Wps into their own .stores,;: ...x. 

rhile atlbe-same thneraisnrirg LU LIS 


'iizns 


which the . two =* companies 
together " weathered the anti- 
stamp war led by Sainsbuzys 

hat none of their . ■ and Allied Sujqjlieis. Tesco has 
uccumbs to the temptations of -■ 1 ^ 700 stores and man 3 r * of its 

'esco's new priee Iii. price, rogwo nld Jreenmabjy be customers collect stamps. It is 

a* •*, eonceuVAtett on about 200 big a far more sophisticated retailer 

At the very .least it cciiiu ; sellmg ^iineS- Yesterday, Mr. than in hmm »mt m <-hu 
end to isolated outbrerid of cftiimi of - p^it ^ 

Tice warfare. At most it could. Tesc0j was -talking about redue- it SLn ^Thiincn^ 

ignal an escalation m the price ^ - the ' gross . margins on wS,* 

«r among . supermarketo-^exy i£>m 15 per St 

hroughout the country as hap- : cenf to- 10 : per cent though it Me pread t> S 

«ned when the giant American . nnllk'ejy the company ^anen.- 

upermarket group; A and Pi ^coold operate ^on such fine mar- There are two reasons why 
>ulled out of stomps in toe. in many of . its smaller Tesco has decided not to renew 

Trading stomps cast ^csco stores. ' j JJs S^-ycar rentract wdth 

round 2 per ceuL : of its turn- * While- in some areas of the Green Shield this time. The 
ver In theory therefore, -a country. -Tescgti- prises cpuld be trading stamps busines is 
upermarket opraating . oil a cut by xnore . toah . 2 per cent basically founded on two items: 
ross margin o£;-lfi-.per oent without undewmttipg those of f °od and petroL Both are less 


n; >\ 

7. r 
■Tn<\ 


I m \\P n . ould afford to Jose around 18 its competitori the promotional steady now than they were in 
' - u '*F er ^ its sales- once- toey bullabaloo^whidL Tesco will no the 1960s, though the propor- 


\>r. 


r t 


esco, wmcn is amain s largesr 1 w = — ■ 

' M if iifejpermarket group with sales fc cts. — particulady toose which few years. 

- ,r: ;‘ lis year of about JTSOm. land -is-, have .been loans 'taar ket share in the grocery -where 

l! '-' t O.l^^jctremeiy proud, of its growth; recently wili -JCtaliate with there is no increase in overall 

:ory, would never" accept this- thfeir own projmse^ of price volume, the emphasis, is. on 
f ; -7 ^yp,iH glutton. Indeed, one. of the cuts. _ : v : J v ; .^ .. . price cuts, price cuts -and more 

- •- -r ?asons for^ relinquishing stamps : . Some may; .u£ ; canrse, pick up price "cuts: Other things count, - 
' Vs linns because it considers price extra bttsini^: but others may too. of course, but the biggest 
^utting a more effective way find thmnsfivei^havh® . to re- sales in recent years .have 


Inflation 




(but not petrol) is geared to 
cash sales and it increases with 

inflation , 

The other 40 per cent came 
mostly from petrol although Mr. 
Tompkins has also diversified 
into marketing where employees 
are rewarded with gifts for good 
sales and built np a chain of 
shops where customers chose 
their goods from a catalogue. 

The history of Green Shield 
goes bade before the link with 
Tesco. In 1959, after a study 
of the American market, Mr. 
Tompkins, set up an office in 
London and tried to woo 
garages and food shops with 
toe idea of offering customers 
stomps which they could 
redeem . for gifts. Trading 
stamps existed in Britain before 
Mr. Tompkins started but it was 
his company which got the 
market moving. 

One of the first successes in 
toe market, however, was 
scored by the American trading 
stamp giant, Sperry and Hutchi- 
son which signed np the Fine 
Fare group much to the fury 
of the rest of the trade. This 
marked toe beginning of the 
bitter anti-stamp war which 
followed and resulted in the 
1964 Trading Stomp Act. (The 
Act was not in the end much 
of a restraint on the stamp 
companies). 

Since then, Fine Fare and 
some smaller groups, like toe 
Cave nhaiu subsidiary. Moores 
Stores, have dropped stamps but 
others, like International and 
Budgens, have taken up the 
franchises together with many 
independent shops around the 
country. At the same time, toe 
trading stamp market has been 
swollen further by the Co- 
operative movement which now 
gives its own trading stamps in 



Mr. Richard Tomkins, owner of Green Shield Stamps 


place of the old “ diri ” in most 
of its stores. 

For the ten years before the 
petrol crisis. Green Shield’s 
history was one of almost con- 
tinuous growth. It has seen off 
its main competitor, Sperry and 
Hutchison, which sold its stamp 
business to a supermarket 
chain, and Green Shield still 
has to turn away retailers who 
want to take out a franchise. 
In 1975. Green Shield once 
again turned in a profit after 
making a -loss in 1974. 

The question for Grecn 
Shield now must be whether 
other grocers will be prepared 
to take up toe franchises shed 
by Tesco. International Stores 
has said it would like some 
and no doubt there will be other 
groups who will be interested 
in picking up some of those 
Tesco shoppers with half filled 
books uf stamps. 

With about 70 per cent, of 
all adults collecting stamps. 


trading stamps are not about 
to disappear from Britain but 
it is unlikely that Green Shield 
will quickly be able to make 
up the volume lost through 
Tesco’s decision. 

For Tesco, the question must 
be whether, given thp high 
fixed costs involved in running 
some of its smaller stores, it 
will be able tu make bis 

enough price cuts in all its 
shops to compensate customers 
for the loss of stamps. The 
problem of what to do with 
smaller stores, with no scupe 
for more II ixir space, is one fac- 
ing most of the big supermarket 
group- Virtually all the groups 
hav*» a tail of marginally 

profitable smaller stores, some 
of which could be tipped into 

a loss-making situation if a 

really tough price war broke 
out on their doorstep. Such a 
war might be sparked off even 
if some groups, like Sninsbuiy, 
manage to remain neutral. 
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n Letters to the Editor 

;V7- 

7V .ffi .uVi-Aji.iiKitf 1 urban bfo depends-can look now an exemption -certificate -or pay sector be rather a good cushion 
iyiHalcISclUCflli'rvS' ^ctalydc^-tolt- butS^ity^.otoer-' net of tax- If ie l?as not, -he can. -for the -fluctuations .in levels of 

wise they must' forsake urban quite cheerfully pay him gross employment In the hard cash 
matAnalC " " llfe^ -for ^toe distant. suburbs. It and no offence is committed., goods sector and thus help make 
Uiatciiato ' . ' . behoves .ifre ^ htdldtog^ocieties to Such a massive and mis- better use of resources, libraries' 

r-rom the duxirmcm, provide finance tooth em on no directed over-kill can only serve included? 

Irian Woodhead and Ok - ' worse r terins than Afee accorded to bring toe law and our legisla- r. s. Musgrave. 

Sir, — Rising commodity -prices 10 suburban purchasers. tors MmMdM M. Garden Attmu* 

vorld-wide and new interest in . T3» most chfflmg aspect of "J * 1 of SreiutScT to FramoeUgate Moor - Dw " hcm - 

its m au &*£?■£=£ =~ r *, t ass w 

materials management subject, building societies. As Mr. Jim T. G. Wright. 

As an example in most engineer- Winterer of Shelter says: “Part -7. Wells Close, 

— ing firms m aterial^accoimB^orTTf ^he^respoxis i b Ut ty - rests -with Harpmden, Herts 
3050 per cent of product 7 .costs local comicils who have failed to 

— far higher than capital or inform' building V societies 

labour. The National Economic precisely which areas, have a. 

Development Office has recog- guaranteed -'life and which areas 
used the need to reduce , con- niay. 
r nmption of • Tnaterlais^ 

■es lilting cost and-balahcenf pay- ' flkTreooun as against them. . 

. nents benefits and- h*s recently »e*rii-wll reveal quite clearly invpc 
nitlated studies into' materials ^ ether or “ot* any particular . 
ubstitution and material utitfia-frwft at an » Particular time is F * Mr L Wilson 
ion. In toe eDdlt will be man-subject to compulsory purchase. . , H _ 

. igements of individual firms wBrfTlf Mr. WIntour’s- statement 5ir, — A valuation officer pro- 


nreea -Ufe and which areas . 
fie demolished.” This de- \B 0 tA C onsl 
of the building societies in \l\dlcS all II 
ebdmids against them. for»-^=*.'.' ’v:i. 


Post: Office— - 
pricing 

From Mr. E. Weiss. 

.. ..Sir. — The Price Commission 
found that the Post Office made 
.some noom. excess profits to be 
returned to subscribers in the 
form of a refund of £7. 

In the meantime, the Post 


To-day’s Events 


Assurance 


COMPANY RESULT 
Commercial Union 
(first quarter). 

COMPANY MEETINGS 
See Week's Financial Diary on 
page 31. 

LUNCHTIME MUSIC 
David Earl gives piano recital, 
rence Jewry next Guild- 


• GEN E RAL 

British, U.S., French and West 
German beads of government 
meet at 10 Dawning Street on 

Berlin in morning. general secretary. Electrical and bean meal futures market open at 

President Carter pays afternoon Phunbing Trades Union, in London Commodity Exchange, 
visit to Geneva for talks with attempt to make their strike PARLIAMENTARY BUSINESS 
President Assad of Syria, return- official House of Commons: Finance 

ing "to London in evening. Ama lgamated Union of En- Bill, committee, including discus- 

Wholesale price index (April, gbieering Workers’ conference sion of Government amendment t, , _ _ 

Urovisional). opens, Eastbourne. to withdraw increase in petrol 1 ™ tJirWrf 

European Parliament begins _ About 25 banks in France and price from 6 p m. on August 5. DurSer ‘ SL^ MichaeJ Corahfil 
new session, Strasbourg. Belgium plug mto computerised House of Lords: Second reading 1 - llcftaeJ ' Cornhill, 

European Central Bankers system for international payments of Farriers (Registration) ' 1 y 
begin two-day monthly meeting, developed by SWIFT (Society for (Amendment) Bill and Sale of EXHIBITIONS 
Basle. Worldwide Interbank Financial Manors Bill. Patents Bill, report Paintings _ by Sir Winston 

Compulsory minimum prices set Telecommunications). stage. Debate on Tornado military Churchill, Knocdler Gallery. 143. 

by EEC Commission for reinforc- Mr. John Silkin. ' Minister of aircraft New Bond Street, W.l (until June 

ing steel bare come into effect ‘ Agriculture, opens Dairy Trade OFFICIAL STATISTICS ._ . - - .. ... . - 

Electricians' leaders at British Federation conference. National Hire purchase and other instal- Late Gothic Art from Cologne. 
Steel Corporations Port Talbot Exhibition Centre, Birmingham, ment credit business (March). National Gallery, Trafalgar 
works see Mr. Frank Chappie. New premises of London soya- Retail sales (March, final). Square, W.C2 (until June 1). " 


ORE 


frhat Office will continue the increased 

»iu ma&e any improvements manes auj scuac ai *u- n jbusi- -• an d extended neak rates for tele- 

:ome about ' mean that building societies act gross rate) under a cloak of SJjJT SSt bSwJS. 9 JM and 

. .. . - A- not only on the basis of publicly- secrecy.. Stripping off the charges ^ “J* 

A comprahexmve.'rtudy^ a ^,| ah f_ bieo for imorovements. such as 13 -°° 5lours - reduced unit 

“TS-SHrS aS h 

include: design. stan£rdis a tion, '“S ?L*. ff*S.n gjf ,,“5 cost nf telephone Mil, from Man- 

SSSSSSSS 3 W-®! SS mSSs 

tion P ^ demolished ” is a clear pointer .to : for a sntall house than for a L *■ 

uon engineering. his meaning. ■. /Urge one— but he wllL not dis-. Simtiaxly, apart from Increases 

Improving materials manage- _. a ... ^ nt th _ dose how he arrives at the of postage rates by ip, the Post 

meet mvojves management,' stiff, figure. 


, , - Office proposes to lower letter 

and shop floor personnel and tots « re X?, a ^‘r »r>.a Vn mn »<> nt weight charges to 10 gins from 

method of Increasing value and 2 a f?5 > - rity ** t0 fngbte 5 ^ eV nrn^.r° f T? c « the present 15 gins. Thus effect- 

wealth for sharing is likely to buil( kng sodeties WW, fro “ pnrt^enndnn oc ing a surreptitious increase of 

prove as rewarding and probably P rec |^y those areas which need member, apparently condones 50 per cent, in the cost of many 
less traumatic than increasing for improvement to secretivmte^ Can the day a business letter sent abroad; 

mara^rero^nroDte’i/S office?. aS an employe of the g I* too much to ask from our 

couree C desh^ble and^kounder **' locai authority wishes to Inland Revenue, will decide to monopolistic indas- 

™andable-Se wreon irito a municipalise such an area.' per- apply his colleague’s system to 

SH%^H£SiSK£ 


if 


jj B a peak rate for the telephone 
calls when calls are most cosit 


diminish stignificafttty ' : tf fihanelal disaster. 

materials management.. improve-/ The conclusion musr be that ab y ’ 

meat as described 1 were to movd^to'e true culprit is toe power <ti -*mp«wea mmseu 1 . . effeetive in ^ conduct of busi . 

- local authorities to blight by the Is it unreasonable to suggest ne 5 s. Don't make exporting more 
,/toreat of compulsory purchase— that valuation officers be -made expensive by Increasing unneces- 
v. -.a power -which was greatly, in 1 to reveal their secrets so that, sarily cost of sending samples, 
ereased by-: the recent Com^ even if one disagrees, with the technical and sales literatures to 
mtHuty Land Act Thus, as in absurd current- rating system, clients abroad. 

■T- other fields, the intervention of one may at least be allowed to Wp ,-«, 

*" Government— in this case coin- check toeir calculations. - ^Worsteds) 

: ■■.■J®5£-^«3Tc2n^wiftE tzJzr&E* ^ MmKhcst «-- 

: compelling building societies to Fertnood, Wxmbome, Dorset . 
lend in all areas - in a duo- 


to the forefront, of attention. 
A. B. Woodhead. ' 1 ■ 

107. Harbome Road, ' . ' 
Edpbaston. Btrminpham 


Efficiency 

loss 

'rom Mr. T. Htttt. 


,-diKriminatory manner, except of 
'course where a properly eon- 
- firmed compulsory puramse 


ci, ,r r'i-.j. • - order is in operation. 

Sir,— May I make one obvious , 

omment on Mr. GrtegsV letter Toby.Eckersl^. 

«f May 5 ? If theM^gs per ®* Berryfield Road. S£.17, 
luilding sodety bram* tn 1965 /' 
vere £5m. a* more creditable - ’ . — 

■chievement to .1976 would be 
.15m. . and n^( .half that'- 
rhe threefo^' . Increase ' in 
■ranches could, on this hasta be 
onstraed as having resulted in 
56 per cent effirfeacy loss. 

« E. Rntt •. 

’ Station RoodL 


Charge for 
services 

From Mr.. R. Musgrave 


Opportunity is 
a fine thing 

From Mr. B. Lewis. . 

Sir, — -People in high places are 


The law in 
disrepute 

From Mr. T. Wright 


' Sir, — The Lombard column of becoming positively neurotic 
May 3 suggested some form of aboort ttm prospects .of our 
charge for public services, like economy; whatever happens 
libraries, so as to make fuller seems to be a portent of disaster, 
■use of our “spending cut hit” We import our energy requ ire- 
libraries and the like. But there .mrats; calamity! We become 
is. a catch which rather detracts self-sufficient in energy; calamity 
from this: assuming a constant again ! The exchange rate. falls; 

rate 


person ' (a subcontractor) who Surely a better system would because-this is the moment when 
carries out work, unless (hat par- be to enable toe unemployed -to other countries will begin to ran 
son -has a certificate. . -work for their local library or short of energy. Foreign ex- 


latUnototL ' - sir,— Section s of the Finance level of demand, any. expenditure ^ amity ! The exchange 

hmSl& Beds. - ' (No. 2) Act 1975 provides that on such charges must be .trims- rises; calamity again 1 - 

m ’ aaa - any person carrying on a busi- ferred from somewhere else. Actually I do not doubt that the 

ness which includes construction Thus little net -increase in toe economic position of the UJL 

T ... operations shall deduct 35 per use of human and other resources will improve dramatically over 

Inner-City ■ cent, from any payment to any would result . . the next decade^ espedaliy 

homes . .. 

- - T . Part l of Schedule 13 to the whatever for a number of hours, change— a trickle at first— wfU 

rom the Secretary. London Act “£ y _ ih - t con6 traction opera- proportional to their nnemploy- become a flood : The pound will 
tisoctation lor Saving Homes. (inter alia) paint- ment benefit Such, a system rise do what we may to contain 

Sir— Mr 5 or decorating the internal or would mean a small increase in it Where else would you put 

1 rillrS external surface of any bufiding. government expenditure, because your money if you yourself are 

STE “to secuA tor exampto extra library staff running short of energy 7 

reashmlv beine levelliS at 29(3) of toe Finance Act, 1971, necessitate other library inputs. Yea. of course then- are prob- 
SSLdeti? If^e^outS it is now clear toe 1975 ActTias like say etectnoty. .But .such an Jems. First we need to restore 

Sy^tf SSmTin deSJ eliminated the eremptior^m.re- increase could katmMjK morale, and then to invest in 

Inner thenthe whole spect of "businesses wlndi con- libraries and toe social goods modern research and production, 

immunity wtil’be faced with duct construction operations «x r sector as a whole from toe hard not least for toe tune when our 

idal and financial costs' even’ clusfvely for their own benefit cash goods sector tons no to- own energy sources begin to 

ceater than those which have So we have now reached the demand ^ ' 

risen from “inner city ”■ prob- GUbertian sitnation whereby .the ; wouli ^ nece . ssars * ". w ? 1 f t ? won derfnl oppor- 

•ms. small corner newsagent or tobac- ; This scheme would not nocessi- tnnity, and what a success we are 

A home to "boy at reasonable ednist is placed in Jeopardy if be tate a long-term increase in gums to make of it in the next 
ist in toe “inner city ” is now happens, for example, to havo 'government expenditure. It years, 
nobtainable. Young people of p 3171 ^ his shop himself- If he would have teething troubles, B- A. Lewis, 
rive and energy— and little has, then -he must ask the glazier hut to take the broader £7. Woodlands Avenue; 
ioney— upon whom civilised who replaces- a^me of glass-for view, -jcould not .th&^sociaL-j&opds- New. Malden. Surrey. 


We are”at home” in many places around the world, 

nowin 



• We operate m the U.S-A- th rough branches in 
New York, Chicago and Los Angeles. _ 

The Dutch are globe trotters and so is ABN 
Bank: one of the largest international banks of 
Europe. p 

Spread out over 40 countries with 200 offices 

abroad. ' 

We are in business since 1824, often as pioneers 
in banking: like some 50 ye ax's ago in Saudi Arabia. 

ABN Banknow is an innovative and modem 
financier- Supporting local and international 
banking needs: in the Middle-East and the 
Americas, The Far East and Europe. 

Corporate and otherwise. . 

Houston, Corporate Services Office, Pennzoil Place, 

, Suite 1780, Houstou-Teras 77002, telephone 
, telex 774617. 


ABN Bank 

. Amsterdam, YI jsdstraat 32, The Netherlands* 


j 
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APV expecting further progress 


London & Northern to j share dismiss 
sell Murphy stake 


THE MARKET recovery, with a to £809,072 and net revenue up 
few exceptions, remains uncertain from £240,886 to £256^65. For the 
and slow, but there is a modest last full year net revenue totalled 
improvement in the outlook In £LZlm. 

some countries and certain Indus- The 1976 first quarter eompara- 
tries, says Mr. Peter Seligman. tnre figure for net revenue has 
the chairman of AJ>.V. Holdings, been adjusted to charge a deduc- 
TaJdng all factors into tion _ of flSJOO for the net 

account, the results for 1977 win premium in respect of the 
reflect further satisfactory pro- currency loan shortfall. 


sell lyJLUlpllJ auuu* ** 

Loadoe and -Northern Group, g™ ied«*» these bamwtas? gSS? IW^Ms^toojSS &5S2?' *S5Sttrt < *%£ 

headed by Sir. Jock Mackenae. v fB rwiin* Eagle Star Jn\-cstmcuts holds Friends' Provident Ufa q2|- 

? n s avss^stsa hyjo?5m. sjsssi use «« * mi ** »• *** ****** 

me fi£T3bfch last war was fined its balance-sheet, which in 19TO «nt ptr<*W _ .... 


f ScS 

o*^5 


grass for the group, he says. 


’ ‘Mr. Seligman says that although 10 ?-6p (Z0l.>p). — 

the operations of Hafl-ThermotanJc Where applicable, fte dollar »h» amo unt at which the develop- 
were only taken into the con- prenwnn^ or -uj per cent, on ment properties have been 

solidated results for the last March 31, 1977 (50| per cent.) included is reasonable, or 

quarter of 1976, it is germane, has been added to the value of whether the estimated loss of 

when considering group order in- p e .investments and uninvested n 50.000 in the event of an early 

take and its bearing on the out- c y^7*H!5 sr ' sale of the CNC Fist Properties 

look for 1977. to incorporate tins added ^ -£14,458.441 (£16,11;^572). ^ appropriate. 


Net asset value at March 31 was 


More Company 
News, Page 30 


company's figures for the full 12 
months. Orders of the group 
excluding Hall-Thermotank ad- 
vanced by 30 per cent to £LS7m. 
in .1976, and including the com- 
pany a notional annual figure -for 
orders received of 1206m. is 
reached. 

Group pre-tax profit advanced 
from £9.19m. to £12.6lm. in 1976 
and dividends totalled IQ-219op 
f92905p) net per 50p share (as 
reported on April 1). 


Advance 

1U1 V'ldl |\v had a beneficial holding of 21.8 an order book only marginally payment of this liability. £18.629,000. . _ } further cent.) and l*rwtenw*l 

per cent of the Ordinary and Out- S reater J* , , an i5? ! hl £ Murphy accounted for To OTmpensatcPreferenco *bare g>ngon «— ^TOl^pir cent > 157.650 Ordinary shares (SM* 

TVT: vrich Investment Trust had 9.37 better balanced, says Mr. N. C 16 per cent of U and Vs. £226m. hotter# for the share hoi* UM P cr wntl . * * 

iVJ 1/*|7 Yh 1C o er wnt MacDianntd. the chairman of m-nm-sr and 10 oer cent of the premium it w proposed to snares. p, nrnra . ... „ , ,, 

^Mertteg. Abercom Rooms. Sanderson Itoyser. Order intake irou?? pre-tax jS^ts of £9.6m. increase the net Gwst Keen and NeahrtoW&: Mr. ho ^J^ ^ \r£tM omS 

The current year should show a Bishopsgate. EC, June 1. at noon, for both steel and finished However, fines and costs relating shares from 49 per cent to 3.4 L F . Donald has takenupbts JJSta and itUemSft* L 

wd advance on 1974hut much products has been higher m the to the tax offences totalling percent. rights (n respect of ^Ordinary SalS?a 5 

Sends the com^iwobtSi- T» . 1 «« .quarter than last yrar. and £630.000 were written off as extra- The proposals wifi be putto sba res and Mr. B. J- P. "oo*has STarteliiJSraSn SSbSl “*> 

e eornl lettioes for avai^le Pnrta lc this is encouraging, the duurman ordinary items. shareholders on May 31. The utken up his rights in respect of ■* ""V™ mhiwucw. . 

2js “£ ji sfaSn I Ufldl^ adds. XoS the effects of. local share premium propels are also shares, sir Montague Cttflek abtaM »- K 

late, saja uohiwo juovaie»uu, JZ > n.khwt rn fmirf c.inetion. Ww, I.n his nehts Riduniwv to Itomkftolan* 


The whole of the company’s 
Interest in Charborrael et Walker 
was sold on January 5, 1977, but 
with effect from December 31. 
1976. The whole of the loss arising 
has been provided, it is stated. 

At April 18, Guinness Peat 


Statement Page 30 

Sanderson 

Kayser 

orders 


by DriRon. The nmturei pm- swu* /wg v-inAm Vdsmc Mr. O. J- (7.13 per eenvi tn the oamTZ 

r„ d ne Sute SkuSf I^Uic’SS. SS c c£ Tli WM rw SW»g* 

of £236 000 and a Baal one of side radon of f S Jin. by writing SHOW Ordinary share* Davies spd Pfinnixmt Hntdtiiy 

£284,000 on June 30. 1987. JE2.42m. of . Soodwffl off agahvt Trade Indcmnrtyi ^WW^j 

In March, 19^. Murphy and rts share premium accovmt Union- Assurance holds 337.000 *“ 

subsidiary. J. SL Films, were fined In «be «we of n<3s ccnt.l. Excess imurMco f*“***l 

rtwlrf £575jOOO in connection acquired in 1973 for over nSm, holds 240.720 <«■» PW wtae ^ ' 

with paymens to labour only con- goodwill of £7.1m ..w ill _ be dentM holds 300.000 <®-33P*r nwxwd sub^*aiye£tte creopS 

traeim Miowins the 54-day similarly written off against dare cent), and Royal Insurarwe hokH Joiniand 

"lump” trial at the Old Bailey, premium account. * 315,102 (8.75 per cent) share* By* Frere* Md 

Three executives were each fined After a JariUne Japan Investment Treat: A- j' ■' m? f r t^S 

and s^en jaS sentences. ofL and Ns balance-sheet as at holds 53W00 J SmKldfn i #nd T *«B 

The rented cm liability has been December r 30.^ Wto. _tq_ take SmSct cent.). _ A*b. ^pismtiw: EjrrrutDt» 3 


THE related tax namuty nas oeen wvwauvj “vp "CZ abates <5.6 ocr « 

settled with the Inland Revenue account of the sate of M»phy I* 0 **” J*® J*. 


account of the sale or Murpny ■' . _ Gerald E Mine hold 33JM * 

AfSOO.000 due to be paid not arid other largely self -cancelling General Investor* and Tnwwe* / 3,(57 cenL). . 

fateTth^June M 1977 £ ami capUal transactions, the group's Welfare Insurance Company, a J* 

N^S^.Se-^ ton^f ^ gg? l LS.SS*E. i SJ SS F&ff US? 

ith in mnruvrini wrrh the increased by £893.000 to Chester Assurance, nas “S""™ rvw nnUn^.. , 


■ "Au thorisa tions and expenditure 

nn eanitsl account will mowri depends on the company obtain- 
fr, io4 ing good lettings for its available 

1 rJ^tn Jsf- spare* sa? s air - James Mathieson, 
greater ^nrpqraon relating to the chairman of Clarke, NickoDs 


UJC, it is stated. 


and Coombs. More than SO per 


™ WJF*25£ri& St 0 fST company’s -«OS 

m 1 ® 1 ®' con, P are ^ space is currently let. but there 

Ro™, T,«ia »« still vacant properties avafl- 

SL Regis International holds able he There has been a 

23.3 per cent, of the Ordinary. distinct increase in the rate of 


Portals 
looks for 
increase 


242 shares. asr .modubw .nr. u, m 

Finniston has taken up his rights Robinow is beneficially intemf 
In respect of 200 shares and Mr. in 299.3S3 Ordinary shares 


the company’s prospects until the increased use of direct labour, -vir. jock vawi**. u» u »au m respect 01 -uu .u wwmu sum -m 

annual meeting, Mr. MacDiannid Mr. ^.lackenrie says that the of L and N. says that on tte Smls R. E. J. Roberts and bis wife (as non -ben r ficla lly interested hi 
says that the currenthidSon interests of L. and N. wffl he best of draft accounts for 19 16 both trustee) have taken up their Ordinary, a total of per om 
of more stringent price controls served by reducing its involve- ^fore and a»tcf tax profits wj^ rights M SC and 1 26 a^Mtesrogwc- l^ren and Lysic Ob afire i 
while costs of raw materials and meat in this sector of the con- be similar to the Previous WJ tiral y- All the aforementioned are announced that of the 29*7 J 
monopoly-controlled services con- struction industry. that attriburaWe profits win directors. com. of the voting capital Mofc 


Meeting, New Zealand H^use. SS“Sdu5 it MR. J. V. SHEFFIELD, chairman ErotTrS. te SSiitt attribu- be Imrar becau^ of a rise in BlW iy (Hrfd- DtcTpM 

1 ■■■■ ■ n hI-j .4 C nr 1 0 f 1 on ■* _ ^ * nf Da^aIi- in Iiim qnviliol /•. ? ■ ■ i _ « -- - ■* miTlftntV ITllPrAQlS I . _ — • ■ . — UaIJ- a iA A. __ _ 


Haymarket, S.W-, May 18 at 1L30 ^ stated, 
aun. „ . 


of Portals, says in his annual profit improvement. table to the To per cent, interest, minority uiteres*^ . tegs); Britannic Assurance holds 9.48 per cent, is reentered ta 

statement that the. company is _ d acquired by L. and N. in 1972 Substantia] pronsioos re^o~ 530000 Ordinary shares (653 per name of Sinjid Nominees, 

gearmg itself up to. the recovery ™ 0 ?S P Sm. la mb' ^ £52? at a cost of £7.45®. mostly in in« . der ^ pm ^L ft cent) and Davenports Pension company has since been Infen 

in trading conditions by invest- 5™“i ' ° f _rj| Sl ^ cash, were £3.4m. at December 30. already , been made, adds Mr. hold* 410.702 Ordinary that of the balance of the »7 


table to ihe 73 per cent, interest, mmority interests. 

•_ • ■ t a v » v n-o CiiHcfmtlfil nrfttn*»K 


Pre-tax profit feJl by £25,6M in un to ‘the r«overy The company mat 

1976 to 1346,042. and the dividend to ^diie conStionTby ^SJ of £0B9m. in 

T T4 - A total was raised from 139 63p to j nf? jj. e auiDment and essential 50.74m., and the di 

Scottish Utd. 1-7667P net per -Op share P (as Sfcte t ? SRS SnSETtS « 5“*;? 
rj i reported on April a). most of any upturn in business JSrf?S SMre ^ 

UrSt Quarter Taxation figures for a number that occurs. Higher profits for Apnl 

, ^ of years up to and including 1973 1977 are anticipated, despite the U.K. capital expend 

tipairwav have now been cleared with the uncertainties of the general the year amounted 

Ilvaun a.j Inland Revenue, members are economic situation. and a further £100,(X 

For the first quarter of 1977 told. This has enabled the com- As reported on April 15, pre-tax overseas, it is stated 
Scottish United Investors reports pany to bring into credit certain profits for 1976 finished 35 per pendrture contracted 
gross revenue ahead from £759,254 amounts in connection with the cent ahead- at £7flm. against in the UJC. is some . 


Davenports Pension company has since been lnfonan 
410.702 Ordinary that of the balance of the 2ft ? H 
per cent.) and 13.380 cent.. 3.06 per cent is benefietS 
shares (6.62 per owned and resist ered la rite gu 
of Dr. Colin Phipps and Parmer 


:cursv Higher profits for Apnl £727,600, largely relating to the be subject to qualification by the . Tnwc and 3L4i per cent is ben^Sc 

e anticipated, despite the U.K. capital expenditure during tax liability imposed ra the company s auditors Edward Cit y and faria^ttonal owned andregteered 

inties of the general the year amounted to £252.000. company Moore and Sons. P nwl 1 5 c S l the nanm»VS*ta }S« 

to cihiatinn anil 9 flirthpp XIOO.flAA nat ount t? w. TlimflVBT in the fint OUftrtPr 5 DC Cuo^uhtil C Preferred stock . u u a* ® 


Clive Discount 
Holdings Limited 

Mr. N. HChamberlen, Chairman, in his statement reports: 

• The Company's profits were of a record level and published profits 
: show an increase of 40*7% over those for last accounting period. 

• Shareholders' funds and hidden reserves stand at record levels. 

• 1 for 5 scrip issue proposed to increase issued capital to £3 million. 

• Final dividend of 3*8 pence making 5*1 3 pence per share for the 
year. 35% .increase over last accounting period . 

• Very substantial profits realised since the year end. 

9 Encouraging progress of Clive Investments. Fixed-interest schemes 
for smaller investors launched. 

Highlights from the Consolidated Balance Sheet 


ranomic situation. and a further £100,090 was spent Funds released will be applied Turnover in the first quarter 5pcCumulati\c Preferred stock ^ jj. PhteWL* 5 ** 

As reported on April 15, pre-tax overseas, it is stated. Capital ex- in further reduction of L. and NV. of 1977 >s below that of last year (8^33 per cent.). i-mIbb am » ~ <- 

ofits for 1976 finished 35 per pendrture contracted for in 1977 borrowings- excluding Murphy, mainly because of conditions m Kkeneze Holdings: 1TC Pension C»«5 

nL ahead- at £7flm. against in the UJC is some £SOft00, with vboee b^k overdraft is shown the construction and metal Trust jointly with ITC Pension nJ^LJ'Z .^1 , P 

a further £120,000 authorised. J «<#■. on D««mber 30. 1976. reclamation industries but there jvmd holds 160^00 (6 l 2 per cent.) Ordtoaay shares «A pe 

1 mainly for the finished products tota i l, and N. net borrowings £« signs of some improvement. Ordinary shares. 

NS. division. The expenditure pro- .»♦ -Voril 1 1977. stood at £2 15m. Prelimmary results will be nniries: Tinieare holds VMsey Industries; Mr. P. f 

\\ gramme for the steel ^vision is c^Sred ^ £32^? in the 1973 announced on Mav 25. as^Ortinary slm«^544 pe? Arbih holds 338^15 shares (W 

J at present under consideration, accounts. The aw» considera- See LfiX , nt . .._ j__ of per cent.), Mr. M. Arhib hay 

■ Mr. MacDiarmid says. The over- accounls - xne CTas,aera ^t.) under thonai^ or 35Q48J (9 . 12 per m)i Mr. ol 

IMV | seas subsidiaries have contracted ■ _ ' VomE ^WWl' Arblb holds ^56^43 (9^8 m 


Mr. MacDiarmid says. The over- 
seas subsidiaries have contracted • Nominees (21.0001 ArOW holds 936^43 (9^9 pi 

“ pe ° w 01 some Sorec passes interim dividend *»i w«* Nominee, hmom. ■ - 1SS 

IwS 10 ? EV OUR OWN CORRBPONDBJT JOHANNESBURG, sr«r*. ASjjSjS’hojS 

£2.S3m. ^ SOREC, THE former Sd.lesir.ger per share for the >«r and no <M •" ”" U . hM 

Working capital increased by Group .property company, now more than a token dividend, if j mts Walker. Goldsmith and — ' 

£401.767 compared with an in- 66 per* cent owned by Rand any. can be expected. Silversmith: t». S. Sanders and F ti l l tuu.fi ■CT r wm 

crease of £352,644. Selection (soon to become wholly Anglo .American's other pro- \V. E. Jones hold 2.355.017 Ordf« 

Meeting, Sheffield, June 1 at owned by Anglo American) has pertv company, Amaprop, is Still nary shares ( 1S.448 per cent.). 

noon. passed it& interim dividend. ‘ making losses and has suffered OCAISp erccq tu...A MSar- Lu3 

Shareholders were warned in the indignity of having Its latest Belgrave (Blackheatb): Godred: »-♦(* for deonsits nf flOM 
y .v - r i i ‘ the annual report that considera- annual accounts, which have just nominees of Ottersby, holds for w/e> &3 7T 

r I Share tion hzve t0 *» ^ en w a been released, qualified by the 373.000 and Central Manufactur- S SwllSId 

reduction in the dividend rate auditors who are unable to big and Trailing holds 150.000 -g * 's.054 • 

infnrmofinn for the current year. The divi- satisfy themselves that . the shares. S068- : 

lUlUiUlaiiUli dend was passed because of the RSSm. property portfolio has not Abel Mon-all: L. A. Hocfkens, Wed' - 8.05S 

. pressing need to conserve cash, suffered a permanent decline in a director, holds 225.000 and J. ,B. Thur 7.9« 

cprVir*P This predicament was emphasised value. Janncy, also a director, holds 5.150 fv» /Sun r 039 

aCIYItC , recently when the group sold off Ordinary shares. 3-Meuth Fund 

the prime part of its portfolio, R. and A. G. Crosslaiid; Astra wed 7°50 

The ^ lonneTsdUesluglr head DUNLOP RIGHTS industrial holds AI31.300 and Wed ‘ ="= = 


Sorec passes interim dividend 

BY OUR OWN CORRBFONDBfT JOHANNESBURG, May 8. 


FT share 

information 

service 


the former Schlesinger bead 
office for RS.6m. to give a net 


21&810 (3.57 per cent.). 


Rates For deposits of £1,006 
and upwards for w/e &177.' 
7-day rad % p a. 

Mon. S.054 . 

Tubs. S.066 *. 

Wed. - : &Q5S 

Thur. 7.964 

Fri./Sun. 7.939 

3-Meuih Fund 
Wed. 7 «50 


fcSirTf RMrnr n The doemnents rotating v 

in the Financial Times.— Profits for the half year were P*>atop HoWtngs proposed rights 

aba-Gelgy international Neder- down more than 40 per cent. £?•): of ?‘ 78rn ' sh ? res 10 ” l,se 
l“ d ,fy* (DM50ra. Option Loan from R907.000 to R52o3(K) and J5 P0 Jg rl } <l « 

Stock) [Section: Overseas— Ger the results for the second half 0 ? e rf^fto J n d 55epi 

T yJ ... ,n "^ Si^SitTS^SWlSSS. 

Emerson Electric Co. [Section: wiJi tne first half. This would s„ 

Overseas — New York.] make a total of around 4^ cents 


Capitol Employed 

Asscscfated Company 

Current Assets 

Balances at banks end ‘ash in hand 
Bills discounted (less rebatej 
Investments 
Certificates of deposit 
Shortterm loans etc. * 


Balances at banks end -ash in hand 723,01 1 

Bills discounted (less rebatej 1 23,207,500 

Investments 68,682,672 

Certificates of deposit 35,202,844 

Short term loans etc. • • 6.799^259 

234,6)5,286 

Current Liabilities 

Loans secured on assets of the Group 207,080,170 

Deposits etc. -20,095,224 

Preposed final dividend 475,000 

228,550,394 


6,298,214 

233,322 


5.615,560 

215,976 


636,143 

•167,778,531 

7,657;754 

50,096,729 

4,147.567 

230.366.729 

209,522,628 

15,213,267 

231,250 

224,967,145. 


^ ^ „ . ar ® e ^ ecT “ l “ D ® “55“ ,n ance credits of a further £032rt- 

Emerson Electric Co. [Section: wi«h me first half. This would tom--,™ «„ m^htnHnwc 

Overseas-New York.] make a total of around 4J5 cents o£ T ^| i6 S. C S!SaSd ISttbmS 

RESULTS AND ACCOUNTS IN BRIEF S&S Si SI 

HUTCHINSON— Remlis for 1S7« mwrted April 22. At De:enU»er 3! group flxrf group’s cash requirements. The 

April 29. Group's Uquldiiy position bn assets CJXm. <£LUn.> and net enrrern corresponding increase for the 

Unproved. Not current assets hare risen assets aSta. (£!.9SnU. Xit llgeld tends nrvi ruarter of 1B7B was £40nj_ 

by iSa.OOO u> £La3m.. while sbontena toerjased by £l.lvc. (decreased by ursl quarlEr 01 

borrowings were reduced by £37.N0 to rnarn.). Meeting. Sheffield. May 26, at 
f0.aan. Invtsmienr in pnbUahlnE increased peon. , 

and this policy to be co nrinns d in 1977. PENTOS'tpubl^bers and bookseUctsi— 

Current year has started well and chair- Results lor 19TS already knowa. Group 
roan forecasts an increase in group profits. Bred assets tint. f£2A6m.>. net current 
BRITISH R0LLMAKER5 CORPORA- assets *£A£ha. <Q.16m.>. C h airma n says 
TION— Results 1976 reported April 7. pro sp ect s bare never appeared brighter. 

Grow fixed assets 18.37m. iC.S8ra.). .Net Outiook for 1977 and beyond !n popular- 
current assets £T.42m. (£7.tfSm... The puhUshins considerably bnprovea. Meet- 
chairman says Qnx 1977 has got off in toe. Tower HotnL E. June 1. noon. _ a 

quite a good start with opening sales 20 WOOD & SONS (HOLDINGS)— Results u m Wh 

per cent ahead. Profits should sow an for 1975 already known. Group fixed Mf 'WMMM m W ■( l|l 

tnuro-.-cmeot- Meeting Bhrmtuaham May asscu .ar December 31 EO^tro. ftamet UWf| m 


FFI TERM DEPOSE 

Deposits of £1.QOO-£25 jOOO accepted for fixed terms of 349 
years. Interest paid vrross. half-yeariy. Rates for deposits 
received no later than 205.77. 

Terms (years) 3 4 -58.7 S 9 10 

interest % 10i U 1H 1H 111 1^ 12i I2J 

Rates for larger amounts on request. Deposits to. and further 
Information from. The Chief Cashier. Finance for Industry ^ 
Limited. 91 Waterloo Road, LondonSEZ SXP (01-928 7822. . 
Ext 244). Cheques payable to “ Bank of England, a/c FFL* 
FFI is the holding company for ICFC and FCL 


-t J3J5 p.ni. 


and ae’j current assets a.Ua. t£B.4Sm.>.| 


MATTHEW WRIGHTSON HOLDINGS »•*?!* S;ote-uU-Trrot. JlH 35, K D«m 


rmsunuice. shipping)— Results for rear 
.1978 reported April 13. Fixed assets 
flSJKm. f08.64ia.), net current assets 


CHANNEL ISLANDS AND INTER- 
NATIONAL INVESTMENT .TRUST— 
Results for 1978 reported Apnl 13. Quoted 


6,064,892 

6.298.214 


5^399584 
5,61 5J560 


CbpiesoffheR^ortondAccounfs.maybeoirfo/nedfrom: . - r . 

The Secretary, Clive Discount Holdings Limited, 1 Royal Exchange Avenue, iono’on, EC3V 3LU. 


lS.Ha. t£834a.). Net' llauld funds to- lneestmentn at December 31. 

creased by ti3LM«n. (043.000). Chatman iTTtk^iura^of 

says 1977 has started wO and direexors Jhjw wm antenaw tatould Ua * srf 
looking forward to year of progress. (dxzwtx OMTOSy. Hecruw, 

^ng, 14/20 St. Mary Axe, June 2 at , ^ffi s M - (L0H DON SWri-Riault; 

1B7B reported APTU la. Group niffl _ « r*r*A Hade th* mp-tfll nra fl t yn nld 
assets ttWai. f£7.48D.), net current assets g “®. ™p toS 

SSfSf hlPiSS^ <OL93ni.). N« can-ear 

erased w 941m. uunpuiys pouantui 9mn . mnm. ffHiioL). ntmir nmn ass 
vUL uotbe telly reaped to cureem year, SSf’SaS^iSdSSu ^ 

S ? 8 Mcetlns * 003x51110 ** increase to sales, is likely to a sear ol 

SW. May 31. noon. depressed consumer spending be expects 

NORTH BRITISH CANADIAN INVEST- a* percentage of -net profit to tnrmrer 
MENT COMPANY— Results year ended u be maintained. Be expresses cautions 
FeSmary 28. 1977. already known. Direst optimism about the presenr oottook tor 
meats at market value £3. 55m. CE3 j 49UU. jura. Meeting. Conaucht Booms. WC. 
Income projections (or the current year lgrs. Meeting. Comuuigbt Rooms, WC. 
are encouraging, says the Chatman- bentallS (departmental stores opera- 
Meeting. Edinburgh May 27. at 10X1 pm. tor) — Results tor the year etol*-d January 
THOMAS MARSHALL & COMPANY ». 1317 reported April li Fixed assets 


Bowthorpe 

Holdings 

Limited 


(LOXLEY>— Results 


This advertisement complies with the requirements of the Council of The Stock Exchange of the United Kingdom and ■ 

the Republic of Ireland. 

British Columbia Hydro and 
Power Authority 

U.S.$75,000,000 

71% Bonds, Series EM, Due 1985 

Unconditionally guaranteed as to principal premium, if any, and interest by 

Province of British Columbia 

(Canada) 

The following hate agreed to subscribe or procure subscribers far the Bonds:— • 

Credit Snisse White Weld limited 

Am E. Ames & Co. limited 


1978 . reported aO.Olno. f£9-92m.). and net current assets 
■ — £2.71ni. ttLSBuLt. Cash baHnoos showed 

1 ““ ■ ""I a decrease of £L0tai. (ElSSm. increase). 

Tbe directors say that every effort has 
been and Is being made to ensure me 
forme strength, progress and success of 
the company. Meeting. Ktogston-aptm- 
Thames. May SB, at 11 j a-m. 

CHRISTIES INTER NATIONAL (fine art 
o uni oncers >— Results tor 1978 rtponed 
April 25. Group fixed assent i2-71m. 
.62m.) and nor c urren t assets tLMra- 


t Earimgs from overseas companies,- together with 
exports from, the UK, have played a major role in a new. 
sales and profit record. We have commenced die current 
year with an improved level of trading and providing this 
continues, we are optimistic about the future. * - 

JACK BOWTHORPE, CHAIRMAN, BOWTHORPE HOLDINGS LTD 

■ i . 

■ - - ■ ■ toff 

Achievements in the year ending 31 December 1976!: 


McLeod, Young, Weir & Company limited 


Societe Generate de Basque S.A. 


Swiss Bank Corporation 
(Overseas) limited 


The Bonds, issued at 100 per cent, have been admitted.to the Official List of The Stock Exchange. Interest is 
payable annually on 15th May in each year, the first payment being made on 35th May, 1978. 

Particulars of the Bonds and information with respect to British r Columbia Hydro and Power Authority and the 
Province of British Columbia are available in the Extel Statistical Service and may be obtained daring usual 
business hours up to and including 20th May, 1977 from the brokers to the issue;— 

CazenoYe & Co, 12 Tokenhonse Yard, London EC2R 7AN 

TheSatou are not being offered in Cauda, or Srttjly or indirect]/ ta nationali, eftfeen or reddenls of the Uotted Stales of America. 



Pretax profits 


Sales 


Boston Road, N.W.. May as at nous. 

KIGHCROFT 1HVHSTMEKT TRUST— 
Net revenue tor 1S7T3 OC .3 38 texjasa*. 
Bandogs per 23p share X2Sp flMpl and 
dividend L6p (I.«25p) vridf act final Of 
A9H. Tax took 13.747 (SSOJIGO. 

CUMULUS INVESTMENT TRUST — 
For ae six nuraths ended Marrii 31. 
i 1977 inriadiug rcaulus of subsidiary 
Cranalm Finance Company total revenue 
W1J78 (£74.434) and net reretrac £!1J« 
(£12 JOTi. Earnings per 2Sp Ann 0.4ip 
(*U4pi. Taxation tool; £7.088 < £12.410 > 
and interest and expenses £43^10 
(£48.1371. The foreign currency 
USSTO0JJ6O loan subsrantiaJJy repaid on 
march 15. Balance of $80.0(8 repayable 
by September 15, 1977. Net asset value 
per share at March 31 32p (27p at 
September SO. 13m includes IW per ccptu. 
of dollar premtnm of 4L23 per cent 
amounting' to £21.2X3 (48.73 -per cent. 
£8L473i. The directors say m provialoa 
has been made for tax on capital gains 
which may arise on forare realisation of 
Investments. Pre-tax profit Of stibAdbur 
Crnnlns 'Systems £8CN CJCL940J. 


3 Profit contribution from 
overseas subsidiaries 
and associated companies 


4 Exports 


5 Dividends proposed 


£5.45 m - up 38% 

(£3.96 mflBon 1979 


£32.77 m- up 35% 

(£24.36 million 1979 ! i 


£3.19 m- up 81% 

(£1.76 mniion197S} 


£5.85 m- up 38% 

(£4.23 million 197» 


1 .46 pence. 
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Tfte^Ffti ariciai^-TfmeS ' 

^ending dividends 


IM I RWIIOWI COMPANY NEWS 


MINING NOTEBOOK 


• : 5?§inieial 

SImNS} ' ' ' ' 

1 >•. ... A'u rr 1 !? tfni» th«K mnrpiriMiw 


terms announced 


of t For* the- convenience- of readers tile. dates when-konae of thi 
g Vt' important company dividend' statein grits may - be expected ii 


, WJiMlisbcd. .. it sbonld be emphasised thar tite ffivTdenrds to be 
jt. .. r4 Piaffed vrfll not- necessarily be at the amounttOr rates per prat. 

'’■''‘‘inia ^hto in the column headed ^Announcement last year.^Pfeliminary 
, ;- 1,, n.. H T ' fit figures usually accompany final dividend announcements: 

■■■* ;.:!i|L' "V Anwraoee- •. .. ..(. r i ' . ... . Amutmat- . 

,, ‘'"n - ■-'■ Dlt» B«t I** ■•- • ’ • -■nn*' ' incnt last 

i, " f ' S.. V- ■■ • year 

. and an.. mmA 
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. . . year 
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-*Lanff iDvestors .. Mar-U tnLff.4 • 
'Lloyds and 

Seomsh llay 12 lrn.j.4 
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• • ! i ‘ te-i* 

'•• • ■S“SS.£L m ;f ,, W r M FlnaHTW® 

“. ji »i J 1 ' abarsjSS:fiSKr.-jrv --- ■*« 

JBSa- 
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ftft ^jsutn’ iTLJ .;..'Jlg IB .• Final 3JBSB , = ^ ■Ru nriirun -fw. ; May W . Hnal B.75 

I . NuT-mids - May as Ftod.O<B;~. . • . flrwa:*.?.-.- .J.uae. > . Final i^gie 

, " r ' \, r ibcnlujns — -May 2a Final 3fl» g, 7 r YB.1 —...May 36 Sec, tat. «.a 

1 ■ F roorr -May 14 Final -sStocourt May ID Final D 44 


BY WHilAM-ODUfORCE 

THE. . PROPOSED .merser of 
Volvo and Saab-Scania, Sweden's 
two automobile ' manufacturers, 
involves the formation of a hold- 
ing company with "a share 
capital ■ of • over Kr.i.25bn. 
(£170nu). . The present Volvo 
shareholders would' bold roughly 
70 per cent, of the shares- in the 
new company and about 'two- 
thirds of the voting, rights. • ■ 

.Under the deal proposed by 
the company chairmen. and man- 
aging directors, Volvo share- 
holders would receive one new 
share for eat* present share, A 
share being exchanged for A 
share, and B share for B share. 

Shareholders in Saab-Scania. 
which has only one type of 
Ordinary share, are being 
offered for each two currently- 


held shares, two. new A shares 
and one. .new B . share, plus 
Kr.40 in a debenture with -a 
coupon of 10 per-cent, to-be 
amortised, during' the last 10 
years of -the. 1.5-year term. • 

The Volvo ..shares were priced 
.at Kr 5750. on the, Stockholm 
Exchange ' on Friday, . against 
Kr.l4» for . the. - Saab-Scania' 
shares. ■". . 

The offer has clearly, been 
calculated to give equal terms to 
the. shareholders of both, com- 
panies. No comment on divides! 
prospects was made at Friday’s 
Press . conference, a't which -the 
merger was announced, but 
Volvo paid Kr.fi a share last year; 
while the Saab-Scania dividend 
was Kr.ll a share. If the one-for- 


Nessus bid approved 
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THE VA FEDERAL Reserve 
has approved the proposed hid 
by Ness ns Investment Corpora- 
tion, a unit of Citicorp, to 
acquire the Ordinary shares in 
LAC (Holdings) not already held, 
and all its Preference shares, 
Nessus said, Reuter . reports 
from Sydney. 

Nessus will go ahead with its 
offer of 70 per cent, for each of 
the 39.2m. outstanding . 50c. par 
shares in LAC and $2 a share for 
the Lm, $2 par Preference 
shares. . 

Nessus said the offer is condi- 
tional on acceptances from 
*5 per cent, of shareholders and 
acceptances for 90 per cent, of 
both the outstanding Ordinaries 
and the Preference shares. It 
now holds 605m. shares in LAC. 

• An offer by Citicorp to buy 
the public shareholdings in JAC, 
its troubled Australian finance 
company subsidiary, was reported 
early last month. • 

• DOMESTIC CAPITAL spend- 
ing by U.S. companies; will be 


about $141 .6bn- this year, or IS 
per cent ahead of the $1205bn. 
spent last year for new plant and 
equipment, according to a survey 
by McGraw-HiU Publications 
Company, reports AP-DJ from 
New York. 

The "real” or inflation-adjusted, 
year-to-year growth, it .' is said, 
will be about IT per cent. , 

The survey also predicted 
increases of 12 per cent, in 
dollar volume of sales by busi- 
ness, 5 per cent., in. the prices 
of goods and services, 6 per cent, 
in industrial 4 capacity, 4 per 
cent in employment and 3 per 
cent in productivity. 

Small increases in capital- 
outlays are anticipated for cer- 
tain raw-material industries: 
Steel expenditures^ for instance, 
are expected to rise only 4 per 
cent., petroleum 8 per cent, 
paper 9 per cent, and chemicals 
10 per cent, because of low pro- 
fitability. But the non-ferrous 
metals industry expects more 
than an average increase, the 
survey said. 


STOCKHOLM, May 8. 

one offer to tbe Volvo share- 
holders is taken as the basis of 
the deal, the Saab-Scania share-' 
holders could anticipate a divi- 
dend of Kr.lS from the three 
new shares they are offered for 
tbe -two current shares, which 
gave Kr.22 in 1976. Tbe 
difference would be made up by 
the Kr*4 interest on the deben- 
ture. 

-The merger, which would pro- 
duce a group with a turnover of 
more than Kr55ba. (£35bn.) is 
formally dependent on accept- 
ance by 90 per cent, of the share- 
holders and -on Government and 
trade union -approval: Union 
leaders have on the whole 
reacted favourably, wbile deplor- 
ing the .fact that they were not 
consulted before the merger was 
announced. 


French to 

restructure 

fertilisers 

PARIS, May 8. 

ENTREPRISE aiiniere Et 
Chimique (EMC), the nation- 
alised chemicals concern, will 
take a 35 per cent, stake in the 
capital of . CDF-Chimie, trade 
and industry minister Mr. Rene 
Mpnory has announced. „ 

. EMC will bring to CDF-Chimie 
its fertiliser division represented 
principally by the subsidiary 
Azzote et Produfts Chimiques 
(APC). Mr. Monory added. 
-Details nf the participation 
have still to be finalised, but 
the reorganisation is part of 
general government policy to 
consolidate the nationalised in- 
dustries. 

. Agreements will eventually, be 
made between the two groups 
forLthcir other divisions, includ- 
ing potash, animal foods and ser- 
vices. Mr. Monory stated. . 


Homestake shows faith 
in Mt. Charlotte 


^London tea sales 

r 1 .' * • •- 

"ur. i-j o» in nk teM M "London T»ot pvtd wtt-1 
U . fl3U McSta*rs wtd reallMd -. air and reatart . 

V;ras« uric* of SSt.Up per Bio- p»m- wi*,« voted, i 

.">! . Ho. to* Arena* . ' ' - ' 

-- , ■■ ■ .• Wlo«- . per-ldlo V"V .-. 
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Bank of England Minimum 
Lending Rote *i per cent 
(since April 2», 1577) 

The authorities gave plenty of 
early warning to the London 
money market -fast week on the 
subject of falling interest rates. 
This followed' some suggestion 
the previous week that the lack 
of any indication of official policy 
on interest rates until late on 
Thursday was a positive en- 
couragement to the market to 
push interest rates down shaiply, 
leading to a situation on Friday 
when the authorities were forced 
to override the market related 
formula for calculating Minimum 
Lending Rate. - Tbe fall in MLR 
was limited to '} per cent. Instead 
;ag the. | per cent indicated at 
the tender. 

, ^Discount houses . buying rates 
foi three-month Treasury bflls 
finished at a level that would 
□orinaUy. point to MLR of 8 per 
cent* on .that Friday, but rates 
showed little change throughout 
the' following week, with the 
Bank of England making sure 
there was no suggestion that they 
woilld condone another sharp 
downward trend, even though the 
wording of their message left 
some observers uncertain as to 
its' exact interpretation. 

With money in short supply 
throughout, the authorities chose 
Wednesday 1 to lend a moderate 
amount for seven days to two or 
three discount houses, at MLR, 


as an indication that they were 
looking for some caution- in- 
itiation to the Treasury bill 
tender on . Friday. Further 
moderate lending for seven days 
on Thursday was meant, to 
reinforce the same message. . . 

It was generally felt that this 
suggested that the market related 
formula woirid be reapplied, pro- 
viding it did not give a Minimum 
Lending Rate of under 8 per cent, 
but this was not the case at the 
weekly tender, when the average 
rate of discount for Treasury 
bills feH to 7.41S7 per cent, but 
MLR. was held at &i per cent 

Doubts remain as to .whether 
interest rates will' remain around 
these levels or continue to de- 
cline in future weeks. If there 
is a further easing it is likely: to 
be rather more gradual than the 
rate of fall over recent months 
however. 

Trading was rather nervous fa 
the foreign exchange market last 
week, ahead of tbe economic sum- 
mit meeting in London. German 
marks and Japanese yen were in 
demand in the middle of the 
week on speculation that- both 
countries may be forced to con- 
cede an appreciation of their re- 
spective currencies as part- of. an 
agreement on world economic 
recovery. 

This weakened the dollar and 
an unusual situation' developed 
where the D-mark’s strength 
against the U.S. currency was 
coupled -with weakness in. terms 


of the Dutch guilder in expecta- 
tion' of a possible revaluation of 
die guilder within the European 
joint float agreement. The Dutch 
authorities probably gave support 
to the D-mark, while at the same 
time the only central bank to be 
obviously supporting the dollar 
was the Bank of England, and 
this was simply to prevent the 
pound rising above S1.72. 

• Pressure eased within the Etiro- 
!pean currency snake on Thurs- 
day. following a cut of 1 per cent, 
in Dutch Bank rate, and the dol- 
lar improved on indications of 
tighter U.S. monetary policy, as 
announced by the Federal Re- 
serve Board chairman earlier in 
flie week. 

--The -dollar remained firm on 
Friday, partly reflecting the 
upward Trend fa Eurodollar 1 
interest rates; while tbe guilder 
resumed its ♦earlier climb: Morgan 
Guaranty’s calculation of the 
dollar's depreciation widened to 
1-26 per cent.- from 1.19 per cent, 
after touching 1.3T per cent, 
while sterling’s index, as calcu- 
lated by the Bank of England, 
was unchanged at 61.6. The 
pound fell 13 points against the 
dollar on the week, to close at 
$1.7179-1^183, and may have been 
supported by the authorities on 
Friday. 

Gold T0»e $1} to $143-149 in 
quiet trading, following another 
gold auction by the International 
Monetary Fund. 


ST LODESTAR 

IT WAS on December 13 under 
the beading “last-minute re- 
prieve for ML Charlotte” that a 
glimmer of hope was given here 
for shareholders in Gold Mines of 
Kalgoorlic then under sentence 

of death unless a buyer could be 
found for the company. Now a 
new life lies ahead although how 
rewarding it .will be depends on 
the course of the gold price. 

Ml Charlotte is the sole remain- 
ing mine in Kalgoorlie's once pro- 
lific gold field. It has been 
rescued by America's Homestake 
Mining which has for long been 
noted for its' gold operations in 
the U.S. Ml Charlotte is run by 
Ralgoorlie Lake View which has 
a 52 per cent stake therein with 
Homestake now holding the other 
43 per cent 

Shareholders in KLV are Gold 
Mines of Kalgoorlie with 47 per 
cenu the ill-fated Poseidon with 
47 per cent, and Western Mining 
with 6 per cenL GMK thus has 
an indirect 24 per cent, interest 
in the mine. 

Homestake and KLV are show- 
ing their faith in Mount Charlotte 
— and resultantly in the future 
of the gold price — by instituting 
a SA2.4m. (11.54m.) treatment 

plant programme aimed at reduc- 
ing production costs by around 
SA10 an ounce. Present costs 
are put at $A125 an ounce. 

The Australian gold price is 
SA 133.20. The partnership reckons 
that the money for the scheme 
can be found from current cash 
flow and funds in hand. Home- 
stake will provide any shortfall. 
The work is expected to be com- 
pleted during tbe next financial 
year to June, 1978. 

This plan to prolong Mount 
Charlotte's life and — gold price 
permitting — even bring KLV to 
the dividend-paying stage has 
encouraged Gold Mines of Kal- 
goorlie to embark on a capital 
reconstruction scheme as a pre- 
liminary to raising fresh working 
capital by a new share issue. 

It is proposed 10 write nff 
$A4.6ra. (£2.R6mJ equal lo 11 
cents a share the nominal value 
of which will thus be reduced 
to 25 cents. It wifi probably 
take two or three months for the 
capital reconstruction to go 
through. 

So the success of the following 
new issue will depend. to a great 
extent on how .the gold price 
has fared in the meantime. Pro- 
riding there is no “material 
adverse change " Western Mining, 
which has a 31.7 per cent, stake 
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in G.MK. intends to take up its 
proportion of the issue. 

The fact that new money will 
be required prompted 9 setback in 
GHK shares on Friday to 32p but 
they were only 20p when the first 
new glimmer' of hope was dis- 
closed here in December. 

The gold price was then S13S. 
It was around $140 when Home- 
stake decided to take a hand at 
the end of 1975. it is now $14S£. 
The new scheme should at least 
make GMK a rather better gold 
price speculation than they were 

before. 

But the new hope for ML 
Charlotte comes too late for 
Poseidon, already In the hands of 
a receiver who is endeavouring to 
dispose of its assets although not 
with much success according to 
the latest reports from Aus- 
tralia. More should be heard 
about this jfier the end of the 
month. The closing date for 
tenders Is May 31, 

Metramar plea 

It is now six weeks *ince deal- 
ings in Metramar were suspended 
at the company's request. 
Grumbles from sbarchoiders 
rumble on but ihc dircciors slick 
obstinately to tbeir decision nor 
to have ihr shares rvlisicd until 
a further ropori about the down- 
grading of the Blue Spec gold- 
antimony mine in Western 
Australia comes along from Anglo 
American Corporation*- Australian 
offshoot end this may not he until 
June. 

Is there any hope I am asked. 
At lea-t. t hear from Perth, there 
should be an improvement in 
mill grade, currently 31.3 grams 
gold per tonne and 2.74 per cent, 
antimony, as richer ore is reached 
at lower depths and there is a 
chance of life prospects being ex- 
tended by the exploratory drilling 
programme. 

But thi- still leaves unsolved 
the high easts and the lower than 
expected recoveries from the 
treatment circuits. Perhaps South 
Africa's Consolidated ' Murchison, 
which ntukes its living out of 
1 renting antimony-gold ore, should 
be called in. 

Meanwhile, the other partner in 
the venture, Australian Consoli- 
dated Minerals, is drawing in its 
horns by not responding lo cash 
ealls made on it and has coase- 
quenily reduced its stake in Blue 
Spec 10 9.43 per cent. 

At least it has not banned deal- 
ings m Us shares even if they 


do linger at arnund 4 cento -m 
Sydney. Metramar's Blue Spec 
interest was last put at 15.65 per 
cent. 

The directors' excuse that 
restoration or dealings might Dead 
to speculation in the shares 
against the background of a rising 
gold, price surely docs not stiO 
hold water. 

This column's “ whatever 
happened to “ series is usually 
confined to former Australian 
high-flyers but this week, j 
Canadian company crops up. It 
Is Barymin Explorations The 
shares of which attracted a great 
deal of attention on this side of 
the Atlantic when the Irish ex- 
ploration scene was a much 
greater magnet for speculative in- 
vestors than it is these days' * 

Barymin is still looking for base 
metals In Ireland, particularly in 
County Kildare where Icad-zine 
mineralisation has been found 
although not so far of good 
enough grade to suggest an oro- 

boily. 

It is, however, widespread ami 
has been intersected over con- 
siderable core fontnges. The com- 
pany, in fact, reckons that the 
quantity of mineralisation is ex- 
ceptional. So the whole area 
** remains one of considerable ex- 
ploration imprest.” 

Barymin has a 30 per cent, 
slake in the prospect and has a 
powerful partner in U.S. Steel 
which has the other 70 per cent 
Bur it is not Ireland which has 
been reviving -pecutativc interest 
in the shares which touched 72 Jp 
last week before reacting rn fikp. 
It is the Yava lead prospect in 
Nova Scotia now 100 per rent, 
owned. 

■hi view of the current highrr 
price for lead Barymin is con- 
sidering bringing Yava to pro- 
duction. initially on a small 500 
tons of ore a day scale and po— 
sibly using a closed down plant 
which Ls only seien miles awav. 

This would enable an earlier 
slurf-up as well as reducing capi- 
tal cos Ls. The company says' that 
it is in touch with sources nf 
iinanrmg. 

Meanwhile, shallow drilling is 
continuing lo guide the location 
of the decline from surface and 
to enable a closer assessment of 
the ore grade lo be made. 

Barymin shares remain a 
speculation but one not without 
promise. Yukon Consolidated 
acquired 70tl,000 shares back m 
1973. In fact. Barymin has an 
encouraging knack of linking up 
with big partners. 
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LAST- WEDNESDAY’S Parlia- 
mentary statement by Mr. 
Stanley Clinton Davis, Parlia- 
mentary Under-Secretary at the 
Department of Trade, concerning 
the immediate establishment by 
insurers of a code of practice 
applicable to non-life private 
policyholders, took most insur- 
ance men and women by 
surprise; 

Inevitably, detailed knowledge 
of tbe discussions between tbe 
British Insurance Association, 
Lloyd's and the Government 
over the last few months that 
culminated in Wednesday's 
statement bad been restricted to 
relatively few senior officials in 
both the company sector and at 
Lloyd's. 

TTie establishment of this 
code of practice is tbe direct 
consequence of tbe English and 
Scottish Law Commissions' 
report on exemption clauses in 
contract and tbe Law Commis- 
sioners' recommendations which 
have been largely embodied in 
wbat is now called the Unfair 
Contract Terras Bill. 

This was introduced at the 
turn of the year by Mr. Michael 
Ward as the Avoidance of 
Liability Bill and has since woo 
the support of the Department 
of Prices and Consumer Protec- 
tion. The Bill reached tbe report 
stage last Friday. 
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The Law Commissioners had 
said that their proposals should 
apply to all contracts including 
insurance, but once the report 
was published insurers in most 
determined fashion. argued 
among other points that to 
subject insuraace contracts to 
any new statutory reasonability 
test, would create great uncer- 
tainty, add substantially to claims 
and administration costs and 
ultimately affect British insurers' 
^European and international 
trading position. 

These arguments prevailed 
with the Ministers and civil ser- 
vants most concerned wilh 
insurance, hut the quid pro quo 
for having insurance contracts 
excluded from the Bill has been 
the establishment of a code of 
practice- 

The Department of Trade 
makes it clear that the Maleinent 
of insurance practice now pub- 
lished is not mandatory nn com- 
panies and Lloyd's syndicates; it 
is only to be recommended. 
Clearly, however. leaders nn 
both sides of ihc market will be 
doing all they can in the coming 
months to secure conformity and 
compliance. 

Moreover, the statement, in 
insurers' own words. "is 
restricted to non-life insurances 
of policyholders domiciled in 
the U.K. and insured in llicir 


private capacity only." A further 
and parallel statement will be 
produced in the near future by 
the life offices tn cover personal 
life contracts. 

So Government and insurers 
have once again heen concerned 
with consumer protection. Tbe 
commercial policyholder is 
reckoned capable, if not of look- 
ing after bimself. at least of 
living with ihe long-established 
insurance law and practice. 

The statement is mainly con- 
cerned with the legal rules con- 
cerning material facts and 
penalties for non-disclosure, and 
the greater part of it deals with 
proposal forms. 

Henceforth the declaration at 
the foot of the proposal form 
should be restricted to comple- 
tion according in the proposer’s 
knowledge and belief. The pro- 
poser should be warned in the 
proposal form nf the conse- 
quences of non-disclosure. Those 
matters which insurers have 
found lo be material should he 
the snbjccl of clear questions apd 
so far as is practicable insurers 
will avoid asking questions which 
would require expert knowledge 
beyond that which the proposer 
could reasonably be expected, tn 
possess or obtain or which would 
require a value judgment on tpe 
part of the proposer. 


Coltness Group 

Trading profits top £1 million 
Rightsissueand proposed 
60% dividend increase 


Turnover £ million 

i nbotrlol fsetenhiga 


Profit £*00 0 

Trading profit 
H Profit aftertax ! 
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Earnings and 
Dividends pence 

EmiSnao 

UNI OMflondB* 
Inara equivalent) 




1972 73 74 75 76 1972 73 74 75 7G 1972 73 74 75 76 

Trading profits for the first three months of this year are 
in line with expectations. The Company remains poised 
to continue the steady progress demonstrated over the 
past five years. •• Eric Gibbons , Chairman. 

:fc Treasury approval received for proposed dividend increase to 4-Op (gross equivalenO 
fori 977, in context of current rights issue. 

' Copies of the Report and Accounts can be obtained from the Secretary, 

• ■ ' Coltness Gtoup Limited, Station Tower, Station Square, Coventry. CVJ 2GB - 
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OVERSEAS MARKETS 


EUROBONDS 


BY MARY CAMPBELL 


CURRENT EUROBOND ISSUES 


Weakening in dollar sector 
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LAST WEEK saw a sharp 
weakening is the US. dollar 
sector of the Eurobond market, 
-with prices particularly badly 
hit at the beginning of the week 
and then again on Friday. The 
two mam factors behind the 
early falls were the landing of 
very large quantities of newly 
issued paper and rises in short- 
term interest rates within the 
U.S. and in the Eurodollar 
market. 

.On Friday the market was hit 
by the announcement that U.S- 
wholesale prices were up by 1.1 
per cent, in April for the second 
month running and by the large 
rise in the U.S. money supply 
announced over Thursday night, 

' both developments implying a 
tightening of UJ5. monetary 
policy. 

On top of this, rumours of the 
jumbo EEC borrowing were cir- 
■ culating in the market throughout 
the second half of the week. By 
Friday night rumours had 
> become expectations of an an- 
nouncement within days of a 
.fixed rate five year financing of 
jir to 5500m. Dealers feared that 
unless handled very well, an 
issue of these dimensions would 
drive prices down precipitately 
this week. 

The Bondtrade indices below 
tell their own story. By way of 
individual issues, the 7} per cent 


New Zealand Development 
Finance Corporation fell a 

quarter of a point on Friday to 
about 951: to yield about 8 per 
cent to final maturity while the 
7J per cent. Volkswagen fell to 
about 99? to yield about 7.8 per 
cent, on Frida}*- It was quoted 
around 99J on Thursday and at 
par a week earlier. 

Among the more recent issues, 
which were throughout the main 
targets for selling, about the 
best point were the British issues 
These offered relatively high 
rates initially, albeit on rela- 
tively long maturities, and have 
held up well. The 9 per cent. 
United Biscuits stood around 99 i 
on Friday, the 9J per cent. 
Bowater around 99} and the 9 
per cent. Reed around 99}. 

On Friday night it appeared 
that the least that would be 
needed in the next couple of 
weeks would be a pause in new 
issue activity and a few generous 
pricings- By current standards 
— and if one excepts the EEC 
issue — there is a marked pause 
in new offerings. The total value 
of issues on offer in the dollar 
sector was under 5200m. and 
there is very little available else- 
where either. 

The only announcement on 
Friday was the S75m. floater for 
Sori£te Genfirale and the 6 per 
cent minimum marks a rise from 
the low point of 5! readied in 


the case of Creditanstalt a week 
earlier. Creditanstalt was bid 98* 
by the lead manager on Friday 
to yield somewhat over 6 per 
cent. 

A ‘ major talking point on 
Friday was Crfdll Suisse TVhite 
Weld’s handling Of the after- 
market in the British Columbia 
issue together with its decision 
to launch Hydro-Quebec on what 
were perceived by the yield- 
conscious market as virtually 
identical terms. It is clear that 
the timing of British Columbia 
through no fault of Credit Suisse 
White Weld’s was such that it 
was the issue people most 
wanted to get out of as the 
market deteriorated sharply on 
Friday. The issue is another 
case where the managers feel 
that underwriters should take 
their medicine and hold the 
bonds given the sharp deteri- 
oration In market conditions 
during the offering period. 

When Credit Suisse White 
Weld found it was taking in 
more than it wanted on an initial 
hid on Friday of 98, it lowered 
its hid to 97+ before rising mar- 
ginally to 97* at the close. 

The D-mark sector of the 
market has not bad a very good 
week •either, though it was helped 
towards the end of the week by 
switching out of the ever weak- 
ening Swiss franc foreign bond 
market, dealers reported. In 


addition to issues listed in the 
table, Dresdner Bank on Friday 
launched a DM25m. private place- 
ment for Parker Hannifin Cor- 
poration offering 6} per cent, for 
10 years at 99}. 

Other restores of the week 
were the Union Bank of Switzer- 
land convertible and the first 
ever tap issue of floating rote 
certificates nf deposit 

Final terms of the UBS issue 
include a conversion premium of 
2.9 per cent. The share pnee for 
conversion purposes has been set 
at Sw.Frs.i940 and the Swiss 
franc/dollar exchange rate at 
Sw.FrsJ2.5210. 

Union Bank or Switzerland's 
last convertible was being quoted 


at about 100/102 yesterday by 
UBS and at rather less by the 
market while the Credit Sui-^o 
Convertible wjs quoted at Sfi/7* 
bv Credit Suisse and at 83/7 
by the market at the close 

The tap floating rate CD issue 
is for Sanwa Bank and :< heina 
handled bv Credit Suisse White 
Weld. 

• In addition to the issues ZtPMil 
in the table, the American rnm- 
panv Sur.datrand. is rawing S25m. 
for 10 years in aa issue announ- 
ced over the weekend. 

The issue offers an indicated 
Si per cent. Average life is Si 
years. Lead manafiers are S G. 
Warburg and Hnmblowcr. 
Weeks. Noyce and Trask. 


2 Nordic Inveit. Bank 

£ United Biscuits 
£ Bowater 

£New Zealand OFC 
tNorgcs Kommunattuok 
(state guaranteed) 

1ECSC 

f;Creditamtalt 
ftCie. Gen. Maritime ct Fin. 
(state guaranteed) 

£ British Columbia Hydro 
{Standard Chartered 
Japan Stee! Works 
(guaranteed Mitsui) 

§t Union Bank of Switzerland 
Tcnneoo 

trines (Port. State g’tced.) 
Quebec Hydro 
tSorittf Gfn6ral« 


4S 

1984 

Bullet 

30 

1989 

10.8 

50 

1992 

11.7* 

15 

1984 

5.3 

75 

1992 

9 

30 

1984 

Bullet 

40 

1984 

Bullet 

50 

.1984 

6.02 

75 

1985 

Bullet 

50 

1984 

Bullet 

IS 

1984 

5.53 

120 

1987 

— 

100 

1957 

Bullet 

50 

1982 

3.55 

50 

1983 . 

Bullet 

7S 

1984 

Bullet 


CANADIAN 
IBM-RT Ltd. 

{Ford Motor Credit 
(Canada) 
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CSZ5 7912 


C$20 

CS20 


BONDTRADE INDEX 


Medium ... 

Long 

Convertible 

May6 

10203 

95.70 

110.18 

April 29 

102.93 

95.75 

108.82 

High 

103.09 

95.76 

110.47 

1977 

Low 

102.39 

94.78 

107.62 


EUROBOND TURNOVER 




Nominal value Sm. 




U.S. S Bonds 

Other Bonds 


Last 

Previous 

Last 

Previous 


week 

week 

week 

week 

Cedel 

383.4 

623S 

152 Jl 

ZZ2.4 

Euroclear 


1.151.0 

149J 

136.0 


HONG KONG DOLLAR5 
tHong Kong Land HK530C 


D-MARKS 

^Brazil 

Den Norske Ind. Bk. 

Arbed 


im 

19W 

ms 


DM150 Z9B4 
DM50 ITS? 
DM100 1987 


SWISS FRANCS 

♦Sumitomo Metal Sw.fr*. 0 1992 

^Stockholm County Sw.fnJffl 1992 


Bullet 

Bullet 

Bullet 


Bullet 

Bullet 

7JS 

Bullet 


n.a. 

na. 


71 

9 

»; 

7J 

;i 

Si 

&; 

7} 

7J 

;i 

71 

7} 

S» 

:s 


Price L**d manage 

100 csww 

99} Morgan G retried 

100 CSWW 

100 Citicorp tod. 

TOO West LB 

99 KIC. WII Samuel 

100 6BC. CSWW 

Banque tie I Union 

100 Europtenne 

100 CSWW 

• EBC, Schroder*, CSWW; 

• Nomura 

100 UBS (Securities) 

• Morgan Stanley, CSWW 

100 Dillen Read 

• CSWW. Warburg* 

TOO CSWW. Soft. Gen. 


TOO UBS (Securities) 


100 

99} 


Goldman Sachs 
Goldman Sacha 


7J 100 Jardme Fl emi n g totL 


71 

81 

41 




KUWAITI DINARS 
African Dev. Bk. 


KD3 

KD2 


1983/7 
1987 ' 


Bullet 

na. 


a 


100 


9*1 

W1 


100 

100 


Deutsche Bank 
West LB 
Dresdner 


SBC 

Guts wilier, Kurx, 
Bungener 

KtC, UBAF 
KIC U8AF 



BAHRAINI DINARS 
National Financiers 


Kidder Peabody 
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4.40 
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May 4 

Apr. 27 

Apr. 20 

Tear ago tepprox .1 

Znd. dir. yield X 

* 403 

406 

4.85 

3.44 

Ind. P/B Ratio 
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10.16 

10.41 

13.68 

Long Govt. Bond yield 

7.71 
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7.68 

9.60 


Belgium. (W 
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OVERSEAS SHARE INFORMATION 


Investment premium based on 
33.60 per £1—121}% (same) 
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17 S.G.AG.— ! 20fe 

144, El Pkso Nsr. Gsa.,' i7Sa 

267 S Elm 275, 

311* i Emerson Ele.triej 33 fe 
33 Emery AlrFr'ght 38 

331* ’Kmhart... ; 37fe 

3 iE.M.I 4 


1344* 

12 

204, 

9fe 

85fe 

441* 

211 * 

174, 

315a 

36 

39 

39fe 

4 

364* 

35 

45fe 

545* 
40fe 
48 fe 
23fe 
30 

14fe | 

23 j 

32fe 

387b 

26ig 

61i* 

17fe 

64 

29 U , 
307 


31fe j Engelhard... ] 54fe 


29fe 
40 fe 
49** 

28 fe 
38 
184* 
263* 
11 

18fe 

29 
33 fe 
24 
631* 
15 
421* 
16fe 
25fe 


Bsmark..— — ., 


"I 


301* 


Ethyl | 434* 

Exxon 625g 

Fairchild Csmeral 29 fe 
Fed. Dept, Stores] 38 fe 

i Firestone Tire 19fe 

Fta. Nat. Boston.! 

Ftari. Van 

FUntkote 

Florida Power.. — I 
Floor 


31fe ; 2B 
124* | 86* 

13* i life 
404* 33 

12t« . 10 
34 ! 284* 


131* 
60 L* 
5Sfe 
32fe 

8* 

54 s " 
317 b 
28 fe 
6fe 
374, 
aiife 
283* 
33fe 
233, 
34fe 
31 
21 
14-V 

27 fe 
155s 

2fe 

lBfe 

30fe 

64fe 

54fe 

233* 

39 

54 

2258 

42fe 

866a 

134* 

43fe 

511* 

125s 

28 
36U 
17fe 
26 


XOfe 

495s 

4BBa 

29 

27 

66fe 

18fe 

60i« 

28fe 

26 fe 
.41* 
JOB* 
179fe 
258a 
255g 
183* 
27i e 
217 b 
16 


27fe 

14fe 

IBs* 

32 

38fe 

263* 

56 Ig 

let* 

54 

161a 


;f.M.O ' 

[Ford Motor j 

Foremost Mek.— ] 

Fox boro I 

Franklin Mint.... .... 
Freeport Mineral! 271* 

Fnuwmuf 1 88fe 

Faqus (ndustrleal 10 

GJLF ] 12 

Gannett I 53fe 

Gen. Amer. Irrr.-i lOfe 

GATX 3Ife 

Uen. Cable. .j 13fe 

; Gen. Dynamics... | 551* 
Gen. Electrics.... I 55 
iGaaeral Foods.... 311* 

General Mills 28 7g 

General Motors... 69 
Gen. Pub. Gtil ... 19 
Gen. Signal..—... 54 
Gen. Tel. Elect— 31 

|G«n. Tire. 28fe 

[Qenesco 6fe 

Georgia Pacific... 305* 

Getty Oil — .. 185 fe 

Ulette I 284* 

I xniu 


BJF. | 

esrTlra — 

Id ' 

jGcece W.RL 

(Grand Union— 
107 B 'GtAttan P*c Tee 
195, IGrt. North Iroo_. 

137* Greyhound 

1 [G roller— 

IST* pair A Western... 

274* ualf Oil— , 

644, iHaHbartoo ! 

471* [Harun Mining— 
16fe gsraischreger — 
28 (Hams C-orpn— J 

287g (Heinz 

175, {Heller W0 


30fe 
124, 
345s 
30fe 
20fe 
11 
24fe 
14 
lfe 
14 fe 
279, 
607 b 

53fe 

flSfe 

385* 

291* 

19fe 


227a HeubMn 1 23fe 


life Holiday Inne 

35fe iHom estate. 1 

44 Honeywell i 

life {Hoover .j 

wrj 


215* >Hosp forp Amer., 

273* |Hnutlnn>a,.G*». l 
13fe Hutton K.F.— 

. 215* lI.C, industries.../ 

467a 1 *0 8 « , 

78 j 65U j jngersol (taniL....j 

52 ! 44 Sg | [ aland Steel i 

163s I 134* lasllvo I 

13 | 9fe I Intercoat En’r'y.: 

2851* {256 ilBM 266 

2178 j 184a jlntL Flarors I 191* 

30 jjntl. Harvester.. 1 378* 

387* [lull. Mini Cbeml 4 lfe 
17 fe jlntL Multilnods.! 18 1* 

loco 28 fe 

|d(L Paper, 58 fe 
IPG 34 


12 

41 

505* 

I2fe 

23 7 B 

293* 
15 
26 
43 fe 
744, 
445* 
16fe 
13 


371* 

4358 

20 

34 

6Bfe I 
341* 
343* 
H» 

26fe 
13fe 
39fe I 


277g 

63 

284* 

31Sa 

a* 

20 

life 


inti. TeL & Tel. ^ 34 fe 


Invent 

I*wsBe«f. ' 

IG International 


30fe | Jim Walter— —| 


Q4, 

237, 

13fe 

33fe 


365* 

77), 

48 7j 
49 
39fe 
1870 

35 
73, 

307s 

733, 

SOfe 

431* 

26 

473* 

40 1* 
27fe [ 
297 B 
367 8 j 

35fe | 

471* 

13fe 

105* 

235g 

19 

3U*. 
365, ; 
16fe I 
137a I 
lo 
56Ta 
41 
47 
581* 
ISfe 
227* 

317a 

411* 

55 • 

Ji4fe 

177a 

677s 

25 

2Qfe 

67 

70fe 

885a 

66 

595* 

32fe 

Sufe 

345b 

14 fe 

233* 
lbfe 
40 fe 
443* 
58fe 
215* 
23fe 

36 
16fe 
13 
233* 
365* 
48fe 
294* 
301* 
665* 
20ts 
287 a 
34 
21 
42fe 

291* 
70fe 
29 U 
24fe 
19 tb 

24 
5fe 

383* 
27 fe 
22fe 
326a 
35fe 
life 
SOfe 
80 

21 ( 
32 fe I 
284, I 
397 b i 

191* I 
597g ! 
68fe | 

aa** : 

20 lg ! 
36fe > 
124* ; 

38fe [ 

16 I 

69 fe ! 
93 i 

25 I 
38fe < 
ISfe I 
26* j 

7fe I 
63fe I 
SOfe ! 
3468 


275* Johns Man villa | 36fe 

623* Johnson Johnson) 66 fe 
27 (Johnson Control.! 416, 


♦lfe 

33 

147 B 

295, 

4fe 


,Joy Manafioetn'gl 475* 
i Kaiser Alnmln’mi 392* 
Ksiser Indnstries. 18 
iKafeer StoeL i 32 fe 

j 


265* [Kennecott - i 285* 


631* 
236* 
402* 
221 * 
44 
277a 
Hdfe 
25 fe 


Kerr McGee- — : 67 
Kidde Walter—..' 24 
Ktmberiy Clark J 45 
Koppere | 24 

K an j 47fe 

—i 895* 

Kroger Co I 865* 

LeriStreuss j 87 fe 


31fe [LUihy Ow Ford...[ 33 fe 


31 |Llggett Group — I 

37fe [Lily lEIu. 

13fe jlitton Ind u*t — 
9 ,I*ocklwedAiTc'sft| 
19 fe 'Lone Star Lads...: 
181* -Long I stand Ltd. 
SOSg JLomsiansLxnd...l 
30fe ;Lobrisoi I 

135* lLacky Stores ! 

97* jL'kesT'ungst'wn! 

85s ! Mac Mil Ian ! 

31ns UecyE.H ! 

361* (Mtrs Hanover—, 

412* Mapco : 

SOfe iMarathon Oil—..' 
105* I Marine Mid land. j 
173* 'Marshall Field-- .'i 


24 
297* 
431* 
199* 
157* 
SOfe 
17fe 
161* 
48 

62fe. 

78fe 

48 

42 

23 

46 

27fe 

121 * 

23fe 
14 
395* 
34 U 
321* 
155* 
211 * 
33 
142* 
lOfe 
20fe 
292* 
44 fe 
267* 
223* 
60 
17 fe 
233* 
31 
19 
388* 

22fe 

603* 

267* 

22fe 

18fe 

31fe 

4 

534* 

212 * 

203* 

36 

30 

75* 

447* 

68fe 

165* 

30fe 

25 fe 
03fe 
17fe 
SIS* 
03 
16S* 
505* 
ISfe 
29 
10 fe 


MavDept. Stores! 

McDermott. ! 

McDonnoUDong.! 
MeGraw Hill — j 
Merck .. 

Merrill Lynch—. 

M.GM— — 

MhwMmg&Hlg, 

MobU Corp. 

Monsanto jl... 
Morgen J. P. . 

Motorola { 

Murphy 0(1 

Nabisco 

XaleoChsm ical .. | 
lNarlonal Can 

I Sat, Distillers.— [ 

(.Vet. Service Ind. 

iNsrieoal Steel—' 

Vetomaa I 

SCa. ' 

Neptune Int. , 

Sew England BLj 
Sew BngtandTdlJ 
Niagara Mohawk 
S Lagara Share— 

H.U Indnrtrlea— 

NorfcJkA Western] 

[North Mat. Gam.. 

Slim States Pwr.| 

Stbwest AlrHnwl 

Nthwest Bancorp] 

Norton Simaa.— 

jOcsUental Petrol 

Mather^ 

i°r 

■OUn 


321* 

371* 

133* 

11 

43 fe 
ISfe 
27 
30fe 
145* 
11 

*fe 
535, 
37fe 
454, 
91fe 
12 fe 
175*- 

25 fe 
381* 
522* 
SOI* 
173* 
526* 
17fe 
SOfe 
60fe 

h6 

775* 

49 

44 
3228 
497* 
297* 
127* 

35fe 
141* 
40 
37fe 
34fe 
16 
k2fe 
34 
16 >« 
11 
224, 
323* 
451* 
272* 
27 U 
fill* 
ISfe 
287* 
31fe 
Ufe 


JOvmseaa Ship.— 
[Owen* Corning J 
Owens Illinois.-.. 
E» ctfto Gaa— - 


Psc. .. 

Bus. Pwr. A 

Pan Am VFaridAixi 

PjLrker Bunffin, 

Peabody Int. 

Penn Pv* Lc — 
Penney J. 0 — 

ftHIBWil , 

Peoples Dnig 

Peoples Gas— 

Pepalco 

Per kin Elmer.— . I 

Pet. — 

Pfizer 

Phelps Dodge — 
Ph Uadelphta Elect 

Philip Morris I 

Phillips PetroTm[ 
Pickwick later—! 

PUIabnr? 

Ptrney Bowes... ..[ 

PlUston. 

Plessey Ud AJDKj 


321* 'Polaroid 

14fe i Potomac BIk 

SOfe [PPG lndustnes— 
76U ! Procter GubMc..] 
213* 'Pub Serve Elect J 

32 j Pullman 

17 fe jPucex.... — } 

21 fe (Quaker Oats...—; 

4fe [B&ptd Amtncn/ 

547* Baytheon^ — j 

235* RCA | 

51fe | Republic Steel— 


26fe 
6958 
,91* 
Mfe 
184* 
22 1* 
«I 2 

38 
25 fe 
221 , 
37fe 
34 

47fe 

715* 

163* 

504* 

253, 

522* 

Ihfe 

55 

535* 

224* 

56fe 

191* 

301, 

123, 

43fe 

Jsfe 

59 

761* 

-4fe 

«4fe 

17fe 

225* 

“fe 

63 

307* 

32 


M77 j 

High j Low { Stodk 


I Hey 
i 6 


i 19T7 
j High ; Low • 


Stack 


May 

6 


433, 

443* 

695* 

26fe 

34fe 

487* 

61 

115, 

14S* 

001* 

431* 

385* 

41fe 

s* 

£ ! 
229| > 
2058 ] 

341* 

24 

us* 

68 

38fe 

79fe 

37 
SOfe 
40 
16fe 
23 
799* 

2fe 

185* 

25 
17fe 
58 I 
367* 
625, 

27fe 

S' 

297* 
305, 
43fe 
579, 
88 fe 
497* 
165* 
48 

48 ; 

408*. 
24fe 
485* 

9 a, 

668, i 

69 ; 

Sfe , 

371* | 

17fe 
29 fe 
319* 
992* 
313, 
219* 
37fe 
227* 
B4B, 

37fe 

1B1* 

383, 

24fe 

12fe 

36fe 

22E* 

381* 

12fe 

272* 

229* 

20 

171* 

33G* 

66 

13fe 

62 

9 

39 

58 

101* 

10 
life 
29fe 
261* 
265* 
492* 
39 fe 

38 s, 
ISfe | 
174* 
295* 

31fe 
ISfe 
28 1 b 
30fe i 
18 • 
201, I 
21fe j 
33 fe | 
45fe 
272* 
271* I 
254* | 
32fe : 
263* 
2U I 


361* iBevtcn 1 

361, [Reynolds Hetala.) 
63 fe tReynoida E. J— ‘ 
201* iRlch'ron UerrelLi 
31 |E«drwe] i Inter.! 
4168 (Rohm i Baas—../ 
SIS, i Royal Dotcb — 

lOfe (Ron Toga ; 

127* (Ryder bymn»_.: 
481* rSifcway Store,... 1 
36fe pu Joe Minerals.! 

3fe [Sanl Invest— 

33* gaxan Ind*. 

15 pcblris B rew in g. 
569* pthhnnberaer. ...' 

193* pOM ‘ 

16 fe | Scott Paper——..' 

207* JSoovil Mfg. 

63* [dendd'r Duo Vesti 
243* ;Sea Cootaioera...: 

20Sj iSttigram 

life dearie iGD.l | 

54 fe ISeara Soebock — i 

28 3KDC0 | 

68 [Shell Oil . 

30fe iSfaeil Treaaport— , 

24 ■Signal ... 

367* ISignode Carp, • 

life jSimpJidty lfe*—.' 

195* Stojjw 

703* Smith Kline—— .! 

lfe jSoiitron-. 

151* 'Southdown 
219, Sontbern CaL Ed: 
187, [bout! 


607* 


hern Co. j 

Itfan. Nat. Bm-.J 


327b jSoatbutrn PaciSe. 
582* [Sooth era RkAwNt 
211* [SouthlamL..— 
163, [Sperry Hatch— .. 
833* [Sperry Rend 

25 fe ptandaxd Brands! 
389* |Std-OU California! 
80 iStd. Oil ImHana. 

74 [did. CHI Ohio , 

40 fe ptaafT Cbenricel J 
133* '[Sterling Drag ....{ 
39 ptadabsker 

417* Bun Co 

33fe pandvtrmnd— 1 

17 fe Syntax 1 

27 'Tandy .1 

Sfe [Teclmlcolar. ! 

iTektronlx ; 

rTeledyne 

Telex! ! 

Tenneco. 


551* 
84 
21* 
513* 
119* 
26 fe 
*71* 
76fe 
29fe 
187* 
S3 
20 
501* 
316* 
131* 
34fe 
21 
91* 
SOfe 
204* 


TreoroPetrolerau: 

Texean—— ■ 

Iexagulf ,J 

Texas lnstm..—J 
Texas Oil A Gaa J 
Texas Ut&haee— j 

Time Inc. ..... J 

Times Mirror I 

Tim ken ,, 

Trane- IZIi 

Timnsamerioa 

Tran, H ninn I 

Transny Irn’roJ 
Ttana World AlrJ 

T revelers ... j 

1TH Continmtal J 


34 fe |T.BlW. — ! 


10 

20 


30th CentoryPl—. 

— CAL. _1 

19 fe (CARGO j 

i7i* n/Gi— -I 

*- |cop 

! Gnllever .— 

.Unilever NV J 

Union. Bancorp— 
Union Carbide— 
Union Com 


14 

271* 

471* 

114* 

*7fe 

507, KJnton OH CaUf _ 
481* Union Buiflc. 

91* Uniroynl — J 

8 United Stands— ■' 

10 Caned Corp 

267* Ud. Bancorp..—. 
231* L : *L Gtrpaum..— 

225, Usl. dime. 

44 U US. sireeL 

34fe U.Technokvtes^i 
511* U7 Indiutne*.... 

14 Vlrgisw Elect....' 

15 Walgreen^ J 

26s* Wamer-Cornmn 
25B* Wanurr- Limbert' 
121* Waste Min'ment 
261, Wells-Fa 

26 s* Weatem 

14fe Weuern S. Amen 
171* Western Union...! 
16a* jWestlnxh', EReefi 

26fe IWesUBCO „„„| 

381* ; W«ycr hseoses . . . > 
**'- [Whirlpool 

White Con. Ind.. 
William* Co 
Wisennilu 21«c— ) 
Wooh*otth.„„.« J 
Wyiy 1 


231* 

23* 

233* 
27 1* 
233* 
lfe 


58fe 

44** 

67 fe 
21fe 
33 
485* 
69fe 
109* 

P 

587* 
405* 
35, 
»T* 
135, 
637* 
219* 
171* 
211* 
67, 
339* 
201* 
life 
899* 
38fe 
69 fe 
07 
295* 
o8T* 
122 * 
22fe 
731* 
2 

161* 

345, 

161* 

515* 

389, 

679* 

319, 

18 

36fe 

28fe 

26 

411* 

02Bb 

68 
43 fe 
-149* 
49fis 
43 fe 
387* 

29 

998 

68 

67fe 

21* 

362b 

12fe 

2bfe 

27U 

82fe 

3t7fe 

19Sg 

36 

2,1, 

64fe 

357* 

14fe 

3998 

237* 

lOfe 

.349* 

21 

-371* 
ISfe 
221 * 
*205* 
19 
16fe 
339* 
86 
12 lg 

835* 
83* 
521* 
Bp 6» 
97* 
85* 
10 fe 
291* 
258* 
2*5* 
46fe 
3flfe 
37), 
161* 
155* 
491, 
267* 
158* 
*7fe 
281, 
17 fe 
175, 
21 fe 
52 
38fa 
,62* 
265* 
>27* 
295, 
a4U 
15* 


— • 44fe 


— 105* 


87S* , 441* Xerox. 

145* lofe Zapata — ... 

287* i 201* Zenith Radio — | 2 IS* 

91fe - 91 .CMI*3iiaM ' f9Xd- 

95 929* r0.Treas.«<y8K t94fe 

86 : 817* rSTross4i»ra7& 183 

4.81S 40 C.S. 90 Day bPIs.l 4.8U 


CANADA 


l 8* | 
lS3 j 

24 

143* j 
217* ! 
109, 
499c 
24U , 

121 , < 
US* 
3.75 
34fe ' 
87* 
8fe 
259s 
191, i 
177* j 
19>, 
452* 

5 20 ’ 

91* i 


91* 'AbitOn Thper.— | 

3.55 jAgnioo Bayle ; 

23a* AictztAin minium 
15 Vfeoma Steel—. 

199c ; Asbestos ; 

132* Bank MontreaL..: 
185* B ank Nova Scotia 
7fe ! Baric Reeooron.1 
432* IBe/t T atepbone.. J 

162* Bow Vallny indxJ 


85*' 

life 

3.0 

31fe 

6 

22fe 

17fe 

161* 

165, 

39V 

2.72 

5V 


BP (aiwh — -- ' 

. B b ub iii — ...—I 

Brinco. 1 

: Calgary Power...; 
!Cana>la Cement-; 
ICundiJii'W fjad< 
CanlmpBnk Com' 
[Canada Indnst— ; 
On. Psrifte— .— .; 
Can. Run tic Lnv_| 
[On. Super Oil — i 
Carling O’KeefeJ 
iCewair AabettM^ 


101 , 

6fe 

29S* 

16fe 

1d3fe 

14fe 

19 
81* 

49 
17fe 

12fe 
117* 
1303 
529* 
8fe 
6fe 
22 fe 
:1T7* 
17V 
181* 
443* 
200 
87b 

107* 

551* 

26fe 

145s 

118 * 

77* 

50 
51fe 
395* 

20 
145+ 
137* 
351, 

fR3fe 
231* 
9*4 
27V 
4.60 
729 fe 
z8fe 
18 fe 
lbfe 
353, 

lbfe 

405, 


8i* Chieftain— .1 

26 -Com toco - 

26 *Can» Bathurst— 

137* GomHuner Gai— J 

8 [Costala Rich 

6 Decca Resonroee. 

48 Dentem Mines... 

425, Dome Mines- 

38fe jDome Petroleum 
17 I Dominion 

133* IDomtar. 

12fe iDnpou— 

3Sfe [Prioon’ge 2TickeL: 

86 Ton! Motor CanJ 

22a* [Genatar J 

6fe Glam re’lwknifa 

23 V Golf Oil Otoada— i 
4. SO HswfcerSki.Can.! 

27i, Bollinger, 

26fe iHame Oil ‘A' 

171* [Hcdaon Bey Mug 
15 Hudson Bay.— —I 
332* I Hudson Oil & Gas| 

15 [I.AXL 

24 Ilmaeoo— —— , 

20a* i Imperial Oil... 

29 'Inco— 

13 S* Lndal J 

93* Inland Xat. Gae.) 

1ZS* [nt'pr’yPlpel 

13V Writer * 

bfe Laorm't Pin i 
2.65 Ujbtaw Com. *B"j 
2 lfe MchnUTm Bloedll 
193* Massey Fa 
29fe McIntyre I 

315, Moore Corpo j 

28 fe Nortnda Minea... 

101, Norceo Energy...) 

28 p'thn Telecom....; 

10V I Vomae OU A GaJ 
101 jOairwood Petr’inJ 

0.95 ! Pacific Copper M 
26V IVcificPatroteaRi 
23 fe Pkn. Can. Pel’lni 

14 (Patino 

4.80 I Peoples Dept. 

0.40 [Place Gas £ Oil.. 

181 * iPtscerDeveiopmc 

73e 'Power Corporal fe 

life » 9fe [Price — 

1.24 i 002 [Quebec Sruroeoo 

23 fe ; 18 iHanger OU _J 

Sfe • 65* 'Seed Shaw 

58 , 253, [Bio, 

26 fe { 231* .Royal) 

18fe ! 15 tRoyal Trust..— i 

24 fe | 211 * ’deagraxm ...-[ 

15fe i 13fe [Shell Canada...- ; 

6s, | ai* ‘^henittG.Miaew 
Mv* ; 131, JaiehenaO.G....— 

55, ®.Bo Simpsons..—— 

26V , 23 V Steel Of Uaaada...j 
2.07 ; 1.75 [Steep Back Iron..; 

12 lOl* Irsleurp. 

29 ) Z4fe iCexMOoCansda.... 

19V S 171, roromo Uom. Hu 
141, J 121, il'ramChn PipeLa 
1 J Bfe 1 Trans Mount Oil*' 

13fe ; 9fe ; Lrizec — ... 

97st ' 87* ) Union Gas. 

115+ , 93| L’njieri Corn '•B' 1 ' 1 

291* < 22 Walker Hiram. 

301, ' 2 fife .West OwatTnuu 

14 nj, Wpstero (iro... . 

a Asked * Assented. T BhL t Traded' 
u New Stock. 


OU — j 

law— I 

«n 

1 . 0 / Can J 


MINES 

Rand +nr- 

Conm. — 3.W 

ated U8 

Bam Drtrfamrui - 8.W 

ElBhUTfi - — 1-3B 

lUrmanjr ... - — . fi 33 

Kinross - — TABS 

Kloof — XJ.53 

Riistenhunc PUtimim 1.43 

Samhvaal — 5M 

Gold Kir Id8 SA MS 30 


-B.U 

-013 

-B.M 

+B05 

+0.M 


+0*3 

40.13 


Union Corporation 3 S3 

Dr Brers Deterred 4 37 

Blrvonnutzidn — 3 OB 

East RjM Pit t4.H 

Five Stair Grdnld 1600 

Preslftcm Rrand - 114.75 

President Stem — 9 33 

SflWnririfl — — — 3.99 

WeUtetn S.41 

West Drteftmrrifl — 22TJ3 

Western Holdings ............ 719 75 +MS 

Western Deep — 15.10 -• -All 

INDUSTRIALS 

African Explos. and Chctt. 1.98 

Anglo- Am rr industrial — 72ft 4929 

Barlow Rand — — 279 +9JR 

CNA Investments .....— 1190 -BJ8 

Gome Finance ...... — — 79.42 ■MLOl 

De Beers Industrial ......... R.T9 +040 

Edgars Consolidated Inv. 1153 +0.10 

EwrReadT SA ... .... LM +0.94 

Federate Volksbeleaslnss 135 +0.93 

Greaiemans Stores — ... UO 
Guardian Assurance (SA) 1.39 +BJJB 

Hutetra 


1.70 
OJt 
1.70 . 
3.90 
sio- 
an 

1.40 • 
203 ■ 
0.40 
UO 
1.43 
13*5 
- 043 

SA Breweries — — 0-53 

Tiger Oats and NaiL lilt. 7U3. 
Uidscc SM 


McCarthy Rodway 

NedBank — 

OK Baaaaro ... — . 

Premier MUUtw 

Prole* Holdings 

Rand Mines Propert ie s — 
Rembrandt Group 

Retco — 

Sage Holdings fe 
SAPPZ 


C. G. Smith Sugar 

Sarec 


- 

■*■'1® Aanv Aiwtralta — 

J... I Adelaide Brighten Cent Nr 
T*2 i Allte.tMnie-T'»«B.ln , l ,, v.3L 

TJ„ ) Ampol Kvpluraii'wi. ‘ 

+ 61S i Am(ri IVtti'Inim — < 

\S*nr. Mineral* ..; 

Amor. I'ulp Ifeper 3 1 

Vive. Cun. Imlurinea 

Aiul. F.<uiiiMi»n Invfal.. 

a.n.i — ■: 

Ainu Oil .1 G«» • 

blue Urtal Init 

Hourgiilnville l '■Tret.. . 
Broken HU1 rreimetarr... . 

BHaoulh — 

Carlton Ifeltoi Brewery 

ti. J. Cute, 

CSK iSli i 

Cana. GnMdrui Amt • 

Cmialnrr • 

CmUIdc Kli<tinl.< — . -n 

U«v4Ain AtlMralia UTe*. ... '. 

Danleii RuNerigli j 

B5COK. • 

BhterMnith i9l> 

K.Z. loduatrip* — — : 

Gen. ProfirTt j Trust........ j 

Hnniende.v - 

Ktii Cranium NL — 

Honker — 

I AM. AiuiinlM — 

I.A.C. Hohluige 

Inier-L'npyer — — 

Jcuainci Indovirtr*— [ 

Joaev iDuwit 

Metal Kxiik’ratum..— 

MIM Untiling*. — ..... 1 

Uyer Kmnonum— f 

News.— 

2ih.*hnfau lalmntKwU..-i 
Nonh Broken H'dta£*{&0c)| 

OnkbrUge— 

Oil Seazrlt 


+003 

+093 

+304 

+ 0.10 

+0.01 

. +9.10 

+964 

+0.13 

48J* 


AMSTERDAM 


f 


Mae 6 


"Kit* Biv.’YEi. 

Pte- — I % \ % 


A hold (Ft 09 — J 

A If to (K0O). | 

AlgnivBnk ( FUOOt 
AMBT IPI.IO)—.; 
Amro Bank (FI. 
tOjenkorf 
BofcaWeM'm FI. 
Bubrm-T«tenidej 
Urerifr (F1.ZU.. 
Bnnl X.V. Bearer 
EoroCom TstFLH) 
Gist BrocadNFJO - 
Heineken (P10fci.l 
Hoognrcns (FI 20*1 
HmncrD'gbiriFlsj 
I.H.C. Holland... -i 
KX.M- (FI.IOO)...! 
InuMollenFIJO 
Xaarden iPI 


980 +X.3 : 44 : 5.2 
3401-00, - ' - 
383 m-2 \&A», 6.9 
66 ! +00 *38 90 
71.41+0.6 ; 43 ! 6.4 
81uk+ 10 . 13 I 5.8 
128.7^+0.7; 37*14.5 
7601+ 1 - 83 i 6.1 
855 ) + S 81 I 1.7 
186 --2 3 4J% 4.6 

510te ! ! B0.lt 5.5 

64 +1.8 I 80 [ 3.3 j 
13501—1.5 , 14 1 8.6 J 
40 1-4 ’ 12.5i 4.7 
33 1-00 < U i 5.7 
20 [-00 10 ! 4.5 
1110 +7.3I - | - 
50.3 +00} 18 > 7.3 


Pkmeer - 

KedUi A 


ft. L\ Stngh 
vntthiatm Mining—. 


Btxckak H owing. 
Tooth (•«-. 
Waltons., 


Western Mining (40 cents); 
Wmlviirthi.. — 


♦ 0.68 

ias5 

tl-88 

• 1.76 
tO.91 
1000 
(1.50 
1000 
rl.71 
100* 
f 1-38 
rO07 

10.69 

♦ 105 
♦6.44 
ti.34 
tl.86 
11.68 
•5.78 
12.0 
11.47 
13.25 
11.90 
11.01 
10.95 
18.16 
•3.39 
11.82 
12.10 
tarf 
1005 
*1.70 
t0.64 
tO, 30 
tl.19 
1008 
70.84 
1803 
11.98 
tl.85 

10.70 
J105 
1102 
tojn 
•1.81 
1300 

ss 

18.05 

tl.66 

♦007 

*1.74 

♦III 


+S51 


.-4.84 i 


Rente it* ' 

AtthtuelVv+lT'l*. 

Air Uqntde. _ . 

,Vo nil* inw. 

. — jHh'. — 1 

--0.M I tewjjguem 

♦tt.85 1 H JCS. (innate - • 

,0.04 1 Lferrefuar. r ..,— 12.090 
riLOl'l.O.K. > 819 
■Ve.tt« : C.I.T.~Akat«L n . 

. .... i Lie UuMdftr 

.. ..lCUili Madder...-; 

*0.01 ' C tnliu :.«*>“»+ 

| OntM Loire, — i 

1 Dnsoei f 

Fr. PMndM.... ; 

I Gen. ifeeidMMfei 


-0.90 

*00. 

>001 

1*301 

!-oJn 

H UB 

;*aw 

1*904 

;-40i 

+R.« 


+0.92 

-3.81 

-4.H 

;-».oi 

Uio* 


1+0.01 

f+j£o» 

*901 

UO0I 

1+001 

[+004 

j-jioi 

1+0.81 


TOKYO'S 


May 7 


.vPnccn • " 4 * or J blyj+ld. 


Yon . — 


AaahiUbna -j 350 

Canon 642 

CaaMV • *Cg 

Chincm...— i 760 

Dai Nippon Print, 599 

Fit? Photo.- ; 883 

Hhnchl - 2i8 

Uunda Motors—' o77 
House Food........ 1.480 

C. Itnb 8f7 

Ito-Yokadn .1.500 

Jacva.. hlQ 

2.1 1 J.A.L. '2020 



Jaeq otw BoroCT-i 

Laterge 

L-Oreal 

Lsgrabd 1,403 

MateMTIumfe... <L198 

935 

Moe% MfWMtaeiy < 

mm!L 


It 



Radio TaeUnfet**.- 

Hrtoote... 

Rhone Pn ul ano... 
dcGotem.— — — 
dkta Rctelytol ■ ■ 

■file*. — 

IWoaecaariqna-.j 
Thomioa t *™*^*^ 
Cut nor — | 

YUENNA 


;+15 
+ 17 

+ 9 
+ 14 

1870+6.4! 

147 :-0.2! 

1410+8.5; 

65 , + 8 
355 +3 
8070+401 
isox ........ 

398 +5 
585 +3 
58.9+ 0.9 i 
1010+0.611 
1.385 +54 |ffj 
806 »8 '* 
470 +8 
141 '+8 118.1 
93 .+009 -j 


Crad li a ns te W— .. 



Smceril 

Steyr Daimler..- 193 
Veit Magneri t— t 344 :+l_ 

OSLO 

YBoe" < Hhdr". 


May K 


Kroner' - 


Mrgraa Bank 
Uwnnm l— 
Credit bank— . 

Ktmnoa — 

Kra rUtkare a n ..— 

Norsk Hydro 

Orkla Ind 

atrnehnuad— 

BRAZIL 


ioa ;+a 

88m — 10 

115 ;+8 

500 rf 

1090 

an !+ 4 __ i 

6S0ftr-Q.W 

1*0 I ' 


May 6 


TTriwT 'l~yaF 

j Crus i — Hiw;! 


. Banco ttraai PP..1 4.19 --90(>Llk I 
Belgo MlneumOPj ' 2.10 ML91;A14Hte^, 

I Brahma PP- 1.68 i 

i Ifepaa aantna OP;. LOl r- MlUlb 4* , 



iFlIOj — : 
iVerFt.lOO; 
Kobeoci (F10Ca.— .( 
Koiinco tFl.Wl — ' 
Ihnento iFl^Oj... . 
RoyaiOutchlPUtCi 
Steven Urns ,Bnkl 
SterinGrptFI.IBOil 
Tokyo PkcHlduCH! 
L'nilerer (7I0O1...I 
ViklDgUw,liiLSI 
VHP Stork. I 


31.8; + 0.1 jo 16 5.0 J Mitsubishi Heavy' j28 
70.6—0.4' 16 8.5 < Mitsubmhl Uwp-' 49l 

183.0 - 0.9 25-r; 6.9 . Uituil A U>. d«3 

135 >....' 5 . 1.9 i Mitaukuabt ; 468 

130.4 +0.1 1 13.=: 4.8 i Nippon Denso—,.' 1050 
145 , + 1 | aO : 60 j Nippon Shin panfe +k0 
842gl +1 | 19 ' 8.3 ; Ntwan Motor*.....! t40 

105 i I 47+' 5.4 ! Piiawer - 1.700 


97 1 130.3 : 1.4 

136.8 +10 1 41.8 6.2 
41' I IfiO.SfiJ L5 

8as !— 1 ‘ - I - 


COPENHAGEN* 


Sanyo Ktectric....! 2nd 
rektsoi Prefidk.... b60 

sbieetdo 1.280 

"Sony— ..0,680 

. Tsehto Murine..... | 331 
lfe Lada Chemical J 248 
TDK. .'.1.750 


May 6 


BarmfetrW.A/S— 

Daoake Bank. 

Dan grovlnsbaniti 
fisat Asiatic Co ■> 
Flnanstnnken .. 
For. Bryggorier 
For. Paidnabrik.,1 
Handeubank Cod 
G.Northern Hld-f 

Nord Eabd 

OlieUbrU — 

Hrivaibank 

Soph. Borondsen J 
darpatfoa—- 


Price i+’or 
Kroner — 


155 M +3 
877 1—3 
147 Ulfe 
168fe!+ 13, 
2803*1-1 
1391,'+ fe 
385 j + 5 
94fe»rf+l* 
1491, +11, 
261 . Ul 
S65l*w + V 
124fei— 1, 
161fe| + lV 
355V— 3fe 
298 I ! 


SiT. 

% 


*10 

15 

11 

11 

12 

13 

12 

15 

11 

12 

12 

12 

11 


Yld. 

% 


6 A 
6.4 
70 
60 
40 
9.3 
3.2 
10.7 
6.71 
4.1 
40 
9.7 
6.9 


Teijin 

rokto Marin©, —. 
TokyolUeat. Pwr 
Tokyo Sanyo— 
Tokyo Shibaora.. 
Toray— » — 
Toyota Motor.—.. 


134 

485 

87o 

318 

123 

186 

1.070 


1+8 

10 


i-3 

12 

4.9 1 

1 

15 


2 

14 

l.ul 

I + 1 

4U 

3.J 1 

-20 

ia 

00 

-i 

u 

1.4 

+ 1 

lb 

1.3 

-10 

46 

1.4 


13 

d.e 

1 — 10 

30 

1.7 

i — 80 

20 

U.b 

1 

40 

0.7 

1+1 • 

11 

1.7 

-3 

15 

3.U 

—ID 

30 

0.9 


10 

3.7 


11 

1.1 


8 

4.6 


U 

0.1 

+ 1 

10 

H.l 

-8 

10 

4.0 


20 

u.e 


Val. Cr. SI 3ra. Shares HBm. 
Source: Rtti.ft* Jawrtm SE. 


Source Mtkfcn Secnritteo. TOkM 

SWITZERLAND* 


Mey8 


.UiUfltnlQQ] . 

Bally HU. 


11 l 3.1[ 

12 I 4.0 ! BBC 'A* 


BRUSSELS /LUXEMBOURG 


Way 6 


Price 

Pre. 


Arbed. 8,710 

Uq Brx Lamb. 1.625 

Uekart B" 1.990 

C.B.R. Cement... 1,468 

Cock Brill 586 

B0.H0. 8.080 

Elect tobeL 6.990 

Pahrtque N'st 8,100 

G.B. fnno-Bm. — 1.695 
Hoboken 3.170 

lorerccmm 1.780 

Kred let hank 

la U ovale Beige.. f4, 650 

tfen Holding 8.600 

Pbtiolim _...— ...(4.450 
Photo Geraerr.. Jl. 170 
■Soc.Gen. itaoque. 8.680 
1 tec.Gen.Belglq 11 ejl.BOO 

Safina— 13.080 

Solway _...«.S40 

Traenon Bleat. ... 2.700 

U.C.U. 2.175 

Un.Uln.d/lQrhi.. 976 
Vleille MonUgne *2.790 


+ rr 

Dir.t 

Fra. iTld. 
Net.| 4 

+ 16 



+ 5 

40 

2.6 

+ 10 

112 1 6.6 

-18 

80 

00 

-18 

-aw- 

— 

+ 80 

177 

8.6 



400 

0.7 

+ 50 

100 

40 

1—5 

150 

7.0 

+30 

ISO 

4 7 

-10 

142 

8.0 


345 

5.6 

-50 

|285 

6.1 


d*.lb 

5.0 

+ 15 

174 

5.9 


75 

tt.fi 

+ 20 

189 

7.0 

-30 

135 

7.1 

—80 

306 

6.6 

+ 10 

170 

6.7 

+ 10 

162 

6.0 

+ 8 

A 136 

6.8 

+ 12 

70 

7.1 

+ 15 

ISO 

5.4 


ClteG+lgy- 


Do. Do. Part- 
Do. Do. Reg— . 

Credit Suteoe 

EhvtrnwaK — .... 
PiecheriG+orgr). 
jfcJelrK 


Price l ^-i 
Frs. ; — 


O’nd Mag^f 
HnmnanLaRocbei 
Do. ismalU— . 

Interfood B. 

Nestle Pls.(100)... 
Do. 

DevUkotoBuhrie. 
Sendm.(Br. 860).. 
lfe Hr Part Certo 
Schindler....—.— 
anc. Int. PlreOL.. 
Siilrer..— ....— 

S» temlr (PJ!0) J 
Swiss Bonk Cona) 
Swisa Kolneur— 
I'n.BnnkoTSwIte. 
Zurich In*. 8 r— 


1.650*aj— 20 

tabs/ 

V460, — 10 
1,095'+ 15 

718j.. 

1,990 + 15 
l.b60j + 10 
710. — 5 
101.1 SO mi| — 20 


8.875 + IDO 

2.900 . 

5,450!— 10 
8.220. + 15 
2,110j— 35 

4.875 


3.600 

■ 299 


-75 

fell" 


siS+Ji"" 


4.126i — 36 
8,940 + 10 
9,7851—60 


Dtv. 

% 

Tid. 

% 

6 

IJB 

10 

3.3 

82 

10 

28 

2.0 

82 

5.1 

16 


10 

3.0 

20 

10 

350 

ae 

65 

0.6 

20 

50 

nU0 

00 

«n.i 

3.9 

14 

60 

26 

10 

26 

10 

18 

8.0 

14 

7.6 

14 

3.7 

86 

4.4 

1U 

d.B 

56 

2.8 

20 

5.4 

40 

8.0 


MILAN 


STOCKHOLM 


May ft 

Price 

Knmi- 

+ or 

uirTTiii. 

««■ i t, 


May 6 


Pric e 

Lire 


i + 3 


1+11 

1 + 22 


both: 

Uret* 




*«ui a. j 

1501Q.B 


AitalnraLB'KrrOil 

Am iKr.Mli 

AtlasCopcryKrtS-i 

BHIenids 

Holers 

Usrdo. 

Cellulose 

KlWmliW "B" 

Knrsain' B'i Kru - . 

Enoile *'R" 

Fs/nrsta, 

G ranges ifreei..— 
Hartrtrisfaanlren . 

Uarsbou 

Mi>Uch Domsjti.. 
miHlvifc A. B— .. 
4.R.F. ■B'(Kr^..; 
^Itaiei EnsKikla ..i 
IWndstik ‘B'KriOi 
U.idelfolm ... ' 


148 
126 
135 
1B4 
*03 m. .. 
336 
al7 
132 
U.7 
866 
130 
71 
289 


.4-3 
'■ + 8 
i-5 
+ 3 


; + 6 

!- 1 


li 

I 0-4.4 
61,; 4.6 
' 10 ; 3.3 
11 ' S.2 

; 10 1 3.2 

[ 5.0 ' 4.2 


AX 1C 

HastnRi i.i... ... — . JO* 

Flat -11040 

D.v Hriv....— ... U.380 

Ft nvhler^. .......... 1 

11.800,— 17 

a.3 f llalsiiler. 

4.0 j Mmlhihaem— .v. , _ , 

' Mnmcdistm.. < 874.5 —1 □ — ; — 


SPAIN .V 

May 6 

Attend 

Banco Bilbao 

Banco AUanricn (1000) 

Banco Central — 

Banco Exterior 

Banco General 

Banco Granada (1000) 

Banco Btspano .. 

Banco Ind. Cat. (1000) 

B. lad. MedKernawa . 

Banco Occidental 

Banco Popular — 

Banco Santander (330) 

Banco Uroutto (1,00ft)— 
Banco vtxcaya — ■ — 
Banco Zangoano — 3J» 

Bankunion 2H 

Banna AndaloeU — — ... 9* 
Babcock Wilcox ...— ft 
C1C — a» 


Per cent. 
ZM 

on 

BT 

w 


m 

Z7X 

ZM 


533 


IB 


-L 
-n 
- 1 
-a 


-1 

*-» 


x» 

■ 

uo 


ETJi 


DraaadM 

lnmobauU — — 

E. I. AnaoncsB 
Kspanola zinc -fe— 

End. Rio Tlnto 

Fecta (1.000) — _ 

Fenoya ( 1000 ) — «■ 

Gal. Precladog » 

Grupo Velazquex (400) lg 

Iberduero » 

Olaxru — . 3D 

Fapeteras Re a m daa » 

PatroSBwr M 

Pstroteoa — ..— — — w 
Rarrfo Panakn JO 


SoKFftjs ...... 

* 

118 

m • 

TOrrax Host* neb — — 

1 * . s 
2o* . a 

OW 00 Klee. — — 

Urtata — 

« s 

X» rvS 

TEL AVTV 

Company 

Vaakbig. Immci and 

pri«* r {§ 
Mat 84IB 

IB1.J 


1.200—170 sen 1 8,7 

161 —12 j - ! - , 

38.800; — IDO- 1,/bo 3,1 j te racl ra ectric Cnra - 


Flaanca 

Bank fee oml lc land — 


TDR Bart* howto* 

Bank Bapoalltn Br. '• 
Utvtoq Bank of israri Br 
United Mtwxftl Bank .. 
Hassnrb nuuruco Br. - 
w nil son Ctore Mayer Br 
General Mon. Bank Br 
M Tefahot " Israel Mart. 

Bank Br 

Laed DavelepMMt 
Africa Imri Jitw:. feilO 
Israel Land Develop, to-. 
Proncrty and 8 uUdlnc... 

Mebadrin 

Public utiiDv 


Investment Camewte* 

! Rank I^nnri Inv* at. 


*8 
-7 
+ 30 
-- >12 

140m -6 

187 +2 
256 >+4 { 
98 vl i 
231 >8 t 
100 ! + l 
71.5. + 2 5 < 


a 1 s.e 

8 ! 3.0 

a 1 6.1 

I7i*: 6.1 
8 : 5.7 
10 7 9 
SV 3.2 
41,; 4.9 
lb I 7.0 
5 50 


3 cl.T.-^' 8 .m| ;T!! ..! no! «"-* t » cSET^iStmi '£?&*■ 
1 'irrtn nm ;. .. 11,060 i-ao 1 (Bo o.B ' 


>nl» Vis 


I I 943 >-18 I — ; — 


rial*' industries 
Peel and OU 

Dele* - • • 


Volvn(KiW 88 >80 i 6 68 


Notes: Wfimi ortcM abcnide t mem urn. «•!«)•» 
withbobiins tax- 

* dhM rtenom tm'mr oUtcrwiae nated. V Ptaa-HO denoru. u rtat 
stated. *Kr.ino dennm. miteu wherwhw ntaisd. ♦•Pr* 0 OfiJ*T“ 
nihi>rwiu stated CYrn 3a denom. mim arhanrlre Rated. *Prta+. 
oisaraino 0 Pfor/ni. b SchlUiass. c Cents. dDfvUMd Utor 
and'er BUB tsauc- cfTr RWrn. rprama. e Gross dir. k 
after serin iwt.or Debts, issue, fc After local taxra. m % tax ff** 
ittclmUitS L'nfter div. p Nnm. 4 Share sullL * Dir. and rieM 
! oaytnritt. tlmllMMd dl". *«Uw)«cial trattuw. oMWftrtW Mdm 
, proditn. * Asked, jam t Traded, t Seller, t Assumed. *r «* tm*- 
. dividend, tc Ex acriji ill t Interim rise* Bwr+axad. 


[l YJo* ^3^1 






t K 





OFFSHORE AND OVERSEAS FUNDS 















Artutlmot Securities (CLLi Limited Fidelity M£mL ft Res. (fide.) Ltd. 
P.0. B<n 264. SL HeUir. J«r*y. 6394 721 77 r 0. Boa 670. HauUtton. Wraods. 
C^T* , ..Jfw», MftO IWflJ I la Fidelity Am Aa*. . 

Pj> „ de*"«B d*10 Mayfr Fidelity lot Fired 

EttattlMlT^jn' .JlSStt aa» .J _ Fidelity r*mr fd 

Nest mu. day May lS Fide lily Wrid 

Fidelity Ser. 

. RarmARnlii 
SancmBrParifici 
*U4MD(AmA8M 


Anstnliau -Refection Fund NV 


SUS1817 

srsuc 

stsbs 

51151310 


+0« - 
-o'na - 


Knap-Gee naniBnaeBt Jersey Lid. Save ft Prosper International - 

3. Charing Cm** si Heller. JerK-v 0\MT3T*C no* tins in 

Kemp-Ore Capitc. M-5 70 6] I — 3? Rrn»ri St . M Hr'.'i-r .lew* fl.lte 389BT 

Kemp-Gee Income (SJS 55 J« I U-54 t\s. nalter-deaanlMMd Fatah , 

Plr Tied. Irt “J *83 l# » 4 76 

Keyselex MngL Jersey Lid. int *»•* teoa 69? - 


OmbMK*. 12?. K** *Ute8DMm>8M 

U5M Show } wfiS I .._.[ - F.IJLS.T. ytMt U*ct* Ltd. Japan GthFuiirt 

I « Snarl nlue April 28. LChMliwChW.SLHeMer.Jmoy 053473741 £g ^j» jS.". 

Bane Bruxelles Lunbert Fu*lnmi _ - — H125U 125JM I - l«l Aj»*«i.ap 

i Run de la Regfnre B 4000 Brwl* r^SmiSrmsti " Kbl “ * Sh ” 

Renta Fund LF.. JUU Lf£U -£J 825 rirst VHuag CWrmMHUty TTU1W 

8. St Crone s Su Douglas. I aif MB 

Bk- of London ft S. America Ltd- . u* Agt* Dunbar & Co. Lid. 


Key* lex HngL Jersey Ltd. 

Kl Box*, Si helier. Jcney i ISO 019HS TOTH' 
Ffm«l «■».... KFLbO lOOJj | lit 

hey teles Inn £4 82 7fcM ... | 3.90 

Wrarlei Eaimpn U05* JM 1 285 

Japan Cth Fund .JJMD7 215?|»|W — 


rai-Eanicrn': 32 58 J5 2V 

North Arecn.-an- .. J 41 J art 

Senro”I- - U20 14 


2 85 Sort llkft’draanitnalrd Vrndi 

— Channel Capital a 1148 9 

— **bmni-tlsJaiirif* [US5 

— rnramodm***;. 1137 2 


8. SL Crone s : 
Ld« Agfa Dun 


MSrM* 




SS 


Bp 


fi 1 ''i 





tiHtol Unit Fd. M*rs. LttLy u H c) , 

OuMBli-te- .lB5» - 5831 1 

DftActma. Unas _4 Eb . 67fl .Z 

21) 

1 3. 

IBs rr'rv 

99 IS. Oowrtw Street 

Do-OghYteld ZiSLO 350)3 ... 1 

8; 



8 1 

85 For La Bias i 

~ •[ ~ i ' T j 

B3S 

4; 

m Roy Fund Managi 
n aS.JlUkSuEC2V8JE. 


Kay uptul Ftortd .156. 

.ACWBa-Umt* .066 . 2B9 

CJ-Fd.tuv.Tn g.0- 23 art 7; 

Accm-Uniu M* U6 art 

61 

31 
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iiteTte. - Nor. Unit Apnl 15 >415 - Son Life of Canada (UJL> Lid. 

Ltd. ' ' 1 - Pboenix Assurance Co. Ltd. s.a.4.Coek*4iurst .swiY&bh 01-030 moo 

arr. £S25^r ,ch “ <e ii.mdt.8t ffi | f- 

M - RSSSfWu::.® JBi|. .1 z S?:S$k. I I S3 I I z 

Z Hambro Life Assurance Limited ¥ Provincial Ufe Assurance Co. Ltd. J"** 1 ^ 

+13 - 7(Md Park Lane. lohdon.WI 01-4M0031 2ZS.BlahapuiBle.Eri> 01-T47 8M3 Hw<>p ' Gotehoum Rd^Aylrotanr 

•" Z g|-- , s». 0 ro-..flgf 1A2J .1 _ ES S3i , *fi dFd IJS 1 , 4 JfiK I I Mm FWhie- 1901 - 

... - F^*;:r.z :rifs3 S|: z rib man 2a. hM4 w9+oJ - BSL Sr^ re * -& Hafl.i: 


144 ¥ +L2t _ 

120.i +0.M - 
U4.a+0^ _ 


ca. I £1077 I. .1 — Fixed lot Fund . 03: 

1 I 56*7 I _ ' CepwiltFund . .. B? 

AccJll44 U7.S — Nor. Unit Apnl 15 | 

tf ' - ' wm y m 1 ‘ ” Phoenix Assurant 

°y*l Exchange King William Sl. EC4P 4HR 

e.ECJL ni.2837iOT Wealth Aw .. ,»92 IMS 

l".'_^R8 . J Z SrPh^E. . . " (62.2 *** 65o| 


U03 11411 +0J 

mi 138 m 
98 3 ms +0 1 
1405 1 


01^284X76 107 Cheapilde. BC2Y 8DU. OI^OOMTl 

.) AN Solar Managed ..* 1D72 11281 +0.51 - 

Solar Property, a 95.6 101M ... - 

• Solar Equ ity .... a 1235 130.9 +1J — 

Ltd. Solar Fxd Int. ..j IDS I 11071 . ' _ 

014234200 Solar Caah.. . f- MO 16201+01 - 

I _ Solar Mnnnced p 1072 112.91 +03 — 

uiel Solar Prop+ity.p 85 6 181H - 

“ Solar Equity, .p 123 S U§|+U 

SrOBp Solar F*4 Int ..p 1051 110 71 

0OT3-SU0 SolwCasb.-.-p MO 182«+D1 - 

1>3 _ Sn " •Alliance P“*d Mungrat. Ltd. 

Ini _ Sun AHioncr House. Horahma 040384141 

™ Ept Fd.InlAPT.I3 [134.7 14041 I _ 

♦01 _ lot Bond May-5... I £12 BS l.|- 

- Sun Life of Canada OUL) Ltd. 

. 2. 3. 4. Cocbcpur St . SWl Y 5BH QVB3CSVQO 

OMBBOBT6 MapleLr Grth. . f 1687 } f 

I ” Maple I J Mangd. I 1169 I - 

I Maple If Eqlr . j 109 9 1 .1 - < 

| _ Persnl Pn Fd 1683 — I 


ami*** am aoangii. 

Maple IS Eqlv . 
Persnl Pn Fd 


Fixed Int. Dep Q198 

Equity. . ... 1*3.1 

Property .. 1363 

Managed Cup ..1U7 
Managed Acr. . 14X4 

Oversea* ... 1023 

GUI Edged ,. 109 & 

Pro TJ.5ep.Cap _. U26 


KESST*" o 5» lKa “ Mao Fund Inf M.1 98 

1^4 ISl+dJ Z K^,p Fd B |ne PC ' ’ . BO* >8 

Prop. Equity ft Life .Ass. Co.¥ ££J! K 'nt 

1 18. Crawford Sirm. W1H 2AS flMMMS? Int Fd" Inr U33 119 


Alma Hse, Alma RcL Rrlgate ■ H«ngate40l01. fSlrtlffi JK " 
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Fir xl plan _ -J972 1 0 7 . 3 1 ... I — Pen Gib 

Arrow life Assurance Pen'.BK. 

30 UxbridgeRaad. W12. 01-7400111 frn.RS. 

HssssMtte - s-i 

Barclays Life Amur. Co. LUL 

262 Romford RxLEI. 01434S544 ncanJ0S 

Gill edged ybd*._[10*.l 1U.71 .1 - *¥Hill S 

Barclayuondt* P84.9 HOiJ . . I - NLA Thi 

•Current unit raiue May 4 AH S Pm 

Beehive Ufe Ass nr Co. UiL¥ Do. Mi? 

71 Lombard SL.EC3. 01dm 1288 Do M 

Black Hone Bd- — I 13838 I ..... I - {££« 

F0r. u Rmdti Ud." tee 

'Lloyd* BL'Unit TSL Mngrs." Doj>u.G 

Canada Life- Aaaorance Co. Ixaverii 


Pen. Prop. Act ... . 

Pen Man. Cop 

Pen. Man. Arr _ .. . 
Pm. Gilt Edg. Cap. 
Pen. Gib Edg Acc.. 


Pen. B B. Cap. .... . JU6.0 

Pen.B3.Xec ll»8 


R Silk Prop. Bd. 1542 

Do.Man.Bd. ... 690 ... - 

Do. Kanin Bd _ 622 

Do. Ft. May. Bd. F4 134 6 

Do Bal Ag.Ser '11 104 7 

Gdt £d. * Cor Sec 114 0 

Property Growth Assur. Co. Lid.V 

Unn Houat Croydon, Cftb ILF ni^K 


Don Fd. Arc lac. 100.6 
Ref Plan Ac Pen 57 4 
Rrt.nanCap Pen . B92 . 
ReLPlanMan Acr. 1130 
Rrl.FlanMxn Pap 1B8.0 


1194 
385 9 
624 +OJ0 
51.4 +0^ 
119 6 

1151 . 

1111 . 

1164 | 


_ PrapenyFUnd- 


„ Property FuadiAi. 

Hearts of Oak Benefit Society janeulturol Fund 

EiMon Road. Loudon. NWl 01-3873030 ?EL 5J3“JAL- 

Heart* of Oak ,..[33 4 35 J( | - Abb^NM-Woi 

VHiD Samuel Ufe Arour. Ltd. &SSSB&S& 1 ^ 

NLA Twt.. Addiacombe Rd.. Cro> - . 01488 4356 Equity Fund .. . 
*H_S. Prop. Unil.—.U30 7 13721 - Equity Rind iAI 

Do. Man. Unit 1430 1505 +1.5 — Money Fund. . 

Fd. U5J 120 - Money Fund (Al. 

iCaA-. 125J 1319 - Actuarial Pjnd. . 

DoJ*n«.UidAcc 127.1 1339 . — Gilinedged Fund 

DoJ*ua.GuLCap — M.9 J04 2 - GIK-Edged Fd (Al 

DoJ’na.GtdAcc. ... . 108.4 10571 ~ 0ReLi re Annuity . 

Imperial Life Ags. Co. of Canada Prep. Gwnfc Pra 


Bd High SL. PWm Bar. Hertx. PJOar 51122 Imperial Houae. Guildford 


Inresuneni Fund 
Investment Fd IA 
14356 Equity Fund ... 
__ Equity FundiAl 
_ Money Food. . 

_ Money FundfAi. 

_ Actuarial Fund.. 

_ Gib Hedged Fund 

_ tillt-EdfrdraiAl 

_ ^Retire Annuity. 


Oluimed. Ann'ty • 
Prep, bant Prasli 
All bTtfcer Ac, I'u 
VAU WeatiierCap. 
Vine Fd UtS.... . 
Penal cm Fd. Uu 
Cone Pens Fd.._ 
IV Pnv Cap ih. 
Man. Pens. Fd. . . 
Man. Pena Cm UL 
Prop PenaFtt .. 


Gitroth Fd. Kay 1 . 1 ' 52.4 j ....I - 

ReUDtFedAprHEl 964 | - 

Cannon Assurance Ud.0 
J Olympic Wjr, Wembley. HAO ONB 01902 am 
Equity Vuba., I - 04.99 1+03B - 

Rxac^iSMMSZrf t^5 Z 


Exec Bold. Unit — CUL55 

Exec Equity. Unit. OOJ4 

Exrc Prop Onit-- 0133 

_ -Correa nlue Mat . 

Balance Bond 03.55 1233 

EqnityBmid,...:.. 0034 1833 

PropertyBoBd. — 0133 1L91 

DeportlBood-^... 106.6 112.1 

Mngd.Acttim.UDtL. 1J39 

Life and Equity Aasarenee 
SeJ Inv --___ — 330 3 

Second SoL^ 235 2 

♦Secure ReL ........ . 155 3 

Cut Fuad. 285; 8 

Equity Fund 2L5 Z 

♦Deposit FOWL 1123 • XX' 

♦Selertlie AnJ'd.-fSLO B 

Capital life Assurance* 


ImpertaJ Houae. Guildford 713S5 

SIS MK 1 -K $ 1: 131 z 

Far laAridnol Life luaiaace Co. Lid. 
See Schroder Life Group. 

Irish Life Assurance Co. Ltd. 

ri. Finsbury Square. EC2 01+B882S3 


i 140 7 

606 408 

• 6fl 4 +0 7 

1484 -14 

1490 +X.4 

129 0 +0 3 

128 6 +0 2 

104.4 
114 0 
I 1140 

1560 

1220 

slaoa A Aaoultire Lid. 


I - Gilt Pen .Arc ftlLI 118 D . f . 

, tiili Pen. Cap - |ll0.3 116 4| j 

ni4?«oooe Tr^FiBteniatiiinnJ Life Ins. Co.' Ltd. 

_ 8 Bream Bldg*. KC -II NV 01 -*056 *37 

_ Tulip In red Fd . [117.9 124 2| . 

Tulip Maned Fd .. 956 180 S — 

_ Man Bond Kd . . N* 0 101 M . ■ — 

- Mon Pm Fd Cnp W70 102 lj - 

Man Pen Fd. Arc |lOBl 105 3 

Jjj “ Trident Life Assnrance Co. UcL9 

-14 — Ren*lade Houae. Gloucester 0452 JSMX 


Ac L'l* 1106 3 11] 
or Cap, IUL2 106 


Blue Gl May 1 M8. 

Manaced Fund . . 0735 
PropMoid. May 1 - 052.4 
Prop. Hod Cth . . [U27 

Ring ft Shaxson Ltd. 

52. CornhiU, EC3. 


Prep Pena. Ftf .. J 1281 .. 

01-0288253 Prop Pony. Gap UU I 1228 I. 

1 490 Bd|f .<ae.Mn.utJ u»« 1 . 

- Bdg. Soc. Cap UL . I 1123 I | 

_ Prudential Pensions Limited^ 


L2 106 9 
12X5 
1189 
1282 
1212 
1370 
1238 
1281 
1228 
1171 
1123 


„ _______ Holboro Bara. EC1N 2MI 

fvoxig oc snaxBvn L * u - EqulytFd. Aw in If3s « 1' 

52. CornhiU. EC3. 01-8335433 Kid InL April IS alfc 52 1( 

'Bond Pd. Exempt ..IOU38 U523J . — | - Prop. F April lB..".[t20 60 2J 

Glh Bondi.^f!*. +061 - Reliance Mutual 

Goto. See. Bd [1143 U0 4+0 5| — TUitbndgeWeHa. gent 

Laugh am Ufe Assurance Co. Ltd. «*lptop Bd*. | ito* 

Luafcam H*. Hohnbrook Dr. NW4 0I-30352U Ropai Insurance Group 



8« 193S 

52 1654] 

60 21 24j 


AS”- - * 11 * - I.- tmuhamAPlan-.IMJ 65 9 I 

Capital Life A asnraaeeV VProp Bond 1 xlS__ .. I 

ConlMoa Houxe, Chapel AJh Winn 000228S1I Wlop iSP» Man Fd |683 67.XT.. | 

Key Invert. Fd f -UM- I I - For Ufe A Equ lljr Assurance 

Pifrmal or Inv -Fd | 107 02 |. ..( - ' ICC CanMO AamrUCC Ltd. 

Chrthse. Jiphrt Li/e Asa. Co. Ltd.? ... , _ , _ . . 

l PaicnMMternow. BG4 ni-3tt 3B» Wfe jUaur. Co. of Penn^hmnra 

Energy Bonds-_: tt2 34 01 I — 3S-42 Bew Bond SI. W1Y ORQ. 01-4K 


I. North John. St. Liverpool 
Royal Shield Fd. fU5 2 


051 2306823 

12L0) +X.5f - 


Save ft Prosper GronpV Managed I 

4. ULSLHelen'a. Lndn. Ei3T 3EP 01-554 »UW Equity Fd 


Managed . .. 1182 115U+0 5 - 

Uld Mad .135 9 1431 

rropriV- . 1195 125 9 

Fqullr .06 8 851 *17 . - 

llfeh Vietd 1210 1246 

Gill Edged » UZ5 1186 

Moore.... 1162 1224 . 

Ini Monev Man nr 1032 1056 

Fiscal.. . 1205 1269 

Growifc Tap 85 8 10L0 

GrOulhArr . 96 0 10JJ 

. Pena Mngd Cap 95 0 1B80 

Prm. Mngd Ate . 85 0 MOD 

Pens Old. Dep C ap 95 0 100.0 

Pen+GIdDcuArc 85 8 1N0 - 

Pen* Pro- ftp. 95 0 100 B _ 

Pens 11*. Acr 85 8 1M0 — 

Trrfl Bonn .303 33 0 .. - 

"Trill G.l Bond 108.0 _ 

"Fash value (or [|D0 premium * 
Tyndall Assurance! Pensions? 

18 fonjugr Road Bristol iCTSICL'U 

3- Way Apnl21 107 4 

Equity April 21 ■ - . 1310 

Hand Apnl 21 1518 

Wopem April 21 892 

llepOKlt April 21 1214 ... - 

J-Way ITa Apr 21 123 6 

■ I'BcavIm-. Apr 21 64 4 

Mn.Pn.3W May 2 . 143 2 ..- 

Do Ivquilt May. 213.8 

Ifo Bon May 2 .. . 1546 

Do Prop May 2 . 72 0 

Vanbrugh Life AsiutueeV 

41-U Maddox SI. Ldn. W1B BL A 01-40P4023 

Managed Fd .. . 1128 4 13S2|+0*| - 


0140502=: 3- Way Apnl 21 

I Equity April 21.. 

_ H«nd Apnl 21 

Wopem April 2T 
lie post April 21 
A Wa) ITa Apr 21 
5*5 3571 ii'BeavInv. Apr 21 
i — Mn.Pn.3-W May 2 . 

■■ I “ “ hn lijiiiilx Mm- 1 * 


Money b<r._ fega 38.S j 

Managed Bd*. , — (343 3531. .! 

S UMS' M "- 0U 32 M ... { 

[y of Westminster Assur. Soc 


IRIncdea d H oaoe. 6 Wfaliehouoe Road. 


38-C New Band St. W1V 0RQ. 01-4838305 
LACOPUnili -. -1911 9MJ . . | _ 
Lloyds Bk. Unit Tst. Mngrt. Ltd. " 

71. Lombard SL.. El'S. n] ICT 12W1 

Exempt J91 2 96 Of ’ - | 8.74 


Bal Inr Fd. [1092 U5 

ranu . P roperty Fd» 120 9 iw« 

01-4038395 G'HFUBri- 109 7 -1X55 

I Depot 1 1 Fd •• 117 S 124 0 

' ' 1 ~ _ Equity Pen*. Fd. . .. 153 5 1625 

i Ud. Prep .PWW.FM— . .. 1685 1782 

P+nx Fd.t. .. 1718 1»0| 

ni^usm Price# on "A pjl 18 ■•Mb." 4 ■ 
- I 8-74 t weekly denlingx 

Schroder Life GronpV 

01-823 8821 Enterprise Houae. Pont nou lb 

- Fie* May 3 [U3 2 U82 

— Equlti- April 26 .. 102 7 

■ — Equity 2Apnl 20 !85J 1952 

• - Prop Mat 3 - . ..1278 1330 

— F*d.lnLMay3 1386 1374 

— Money Fund 1030 1685 

... . ~ DepoMt May 3 ... 1081 1J48 

— Par Cp» Mot 2 _ 16L2 1698 

— Pen Arc Mxj 3 ... 188 ■ 183 £ 

■ - — Exec Pen. Cap U2 05 

— Exec Pen. Are... 11742 


CTOydon CR02JA. 0148408 

First Unite -.1X00.3 105 J| . . .1 - 

Fourth Unna _| 587 T . | — 

Properrr UnHa _....|5DJl 52.6) | — 

City of Westsuinster Am. Co. LuL 


014*04 0684. xjoryds Life Assurance^ 

■■■I — . 612. Leadenfioll SL.EC3M 7L5 


PX-c&^f "TSV»», 

BsaaRS— Bi. dai -: l- 


MR. Gib. May 0 
QpLBEq. Mai 5 
Op*- Prop. Mas a 

g&s&w 


Property Fund E13_ 541 .... - 

Unpaged Fund. — 1510 ... -■ 

Equip Fond 1468 49 3 +0.4 — 

Land Bant Fuad Brv 60 9 — 

Inreilort- Opt Fhd hutO . 122.1 

CiltF-md ■_ 155,1 58.0 - 

PULA Fund.. . (M00 - 142 1[ . . — 

Fund* ranmiljr riaoed to sew lnvectwul 
i Speculator Fund .. 348 | . ..| - 

rtornx Loto. 1S«.7 J I - 

red l nit*__ „.[ 1080 | ... J - 

Commercial Union Group 
Ml Kfien'*. l. UnderohafL. EC3. 0132376 
Variable VoAc l’B_[ 43 01 f+OAll - 

Do. AnnullJ’l?la._..| - 13JJ | | — 

Confederation life Insurance Co. 
50. Chance 17 Lame. WT2A UEE 01^4203 

VEquH> FunHL_.:..M9J! U8M . .. I — 


113678 

... 1052 tie a 

. U47 1201 

_ 1366 1431 

.1245 1332 

n>. May 9 .1158 1219 

Mar. 15._.. i»5 1798 

OPn.En FiLMar 15 2308 Z3X6 

Pn PrPd Mar.15 . 1255 132.2 

*Pn Fdln.Mar.15 . 161.6 1782 

6Pn.DpFd.Mar.l5. 129 7 134.4 


Inin) Fund 
Fixed Intent Fd 
Property Fd. . 
LM Fund . . 


200 1 +16 - 

JtlS -0* 

1641 -02 ' - 
1278 — 

1185 — 


Welfare Insurance Co. Lid.V 


J _ The Lea*. Folkestone Kent 

"Slav 8. I'ap ilnnrih Fund 175 

OKrrmpt Flex Kd 104 

• Kxempi Prop Fd 73 ' 

OExpUdtTH Fd.- 115 

rr7ns"T7T.T Flex inlo Fund 94 ' 

!n0 ? S7 ™ IneTniHFd .. 112 

I “• Moneymaker Fd 881 

• | Property Fund .. 70.1 


tt«3 &TTO 

*3 n - 


J. J _ 0Pn.DpFd.Mar.l5. [129 7 L34.6| .. [ - Pen! ArE"r | 

V -- -1 r Loudon Indemnity & Gni. IuS. Co. LtiL fedrifeul Ule Fundi 

I . T - 1030. The Forbury. Reading 58391 1. FJwjdll’iMtwi. .. Jl«l 

| I — Monrv kUaaerr ..iaj 20 31+04 — Property IlMO 

| ... j - M.KL Fl&iblf. ZM - ManS5 " VBi" 

««»• Offrr:- -ML m: 01 - 

ra - M ft G GroupV SS55 W?T:vB7 


Windsor Ufe Assur. Co. Ltd. 

1 llifh Street. Windtor H'mdxnr 08144 

Utelw Plana 161.3 M5! — 

FulureA«d Gtlnai I ID 0 I ™ 

FuiureAsfd.Glhfbi I 430 I _ 1 

Del A.-rtd Pens £2146 I .... _ [ 

Flex. 1m Grunt h. 11024 107 H . . — ' 


Three Qua>L Toner Hill, EC3R Sbv) 0I4BS 4588 Cxpitoi IT 


14751 -0 1 
116 7] +ZJ 


U§9 +0 6 


oi-iuiw 


VManagvd Fund.,. 14410- 1517 

Personal Peg. Fd-_ 577 60.2 

Equity Pen. Fund'.'. 163.7 
Fixed lab Pm. RL ■ 16L5 

Managed Ptm-Fd... - 147J • 
Property PeiLFd^; •« U5J 
VProtected la. PnlJ ... 2980 

ilil! Insurance Co. Ltd. 
CornhiU. ECJL . ! 

Capttoi Sterth 15 rl . 90 0 I . 


■■ Coot JJep. Mar 4 

- EquMBd May 5 - 

- Ftaly.TMOiWjS .. 

“ Ftfily.Sl.MMayB.... 

- GdlBond* May 6__ 

” iniertteLMnyS... .. 

” Managed Kay 8... . 

~ Property May 5 


166J 

1129 11X4 

114.4 1201 

1204 
1419 

1015 1867 

85.0 .885 

1175 1235 

13*9 . 14LI 


Income IT. . . 
International I'T. 


NOTES 


Pnc^donol Includes premium, except where 
IndictUrd +. and are in penreunlrexothermiu. 
Indicated Yield* *» ishmm In Iasi eoturani 
alloj* for oil bujlnB rspensex a Offered pyiees 
inr lade ail eipennex h Today 'x pnrev 
r Yield bm>ed no Oder price d ExtitaBled. 
8 TodOi'x opening prirr h Dixtnbuimn fren 
of U K Uu» p Periodic prernluin m+imnca 
plan* a Single premium mrurure. 
i (mrred price includi s all expcnaeaeceefil 


+ 0.2 - 
+18 Z 


Scottish Widows' Group 1 *l*frred pnee includi-5 all expense* exoefu' 

y — \Si 5551 ■ I * Pwfeui days price, f Nrl of Uu on 


Hofna Asranmcc Company LUL 
01-0005410 ]& Chequers So, Uxbridge Middx. * 53181 

r:|z KjStiMM W i:: | z 


lav piv series S_„ 
Et.ULTr.AprJO. ., 
MgcLPent AprU.. 


* previous day « pncc. VNrl of tax on 
reaiKed raplial gams unleai indieated by a 
4 Gucpih.'> crow. * Suspend t-d. + Yield 
before Jrrery jox 


CaptuJ lurch la^-J . 908 J ..... I ~ BuIkUMfioeAft-. I ) , 

*■ ! - ; 

Credit ft Commerce insurance Merehaui Investors Assurance* 

60 Liar* Lave. RC3R7TN 01^681166 ***■ f H51 S ^ ei ' CPW,l0B ,« , °if a8OTT1 1 

]“ 5&%TfcZ_"' ® III ~ \ 

Mana,earo* |83. w oajsi 4 - Her. Inv Jlau. Fi .830 »10 _ 

Crusader Insurance Co, Ltd. Mer lav-Fiy Bd. .. 1295 +31 

Vinenl* Hoa«e.TowerPI,EC3.' O10S0W81 gduit^Bocti ' »2 - , 

Gth.PrOp *laya_-_ P64 ■ 63 Old I - EST & “ U67 l” Z I 

£agle StvlnrorfMxdland Ass. EqpiiF™n*. , 143.7 .51 _ 

l.Thr**dn«dleSt_EC2. • OKWiaiS fimv.Dap Jena ■ J~” 

Ragie'MId l'nlt*...|450 . 4T.0J +-0 J] . 434 Moh-.Mkl.Pen*- -. 1 

lEtjaity ft taw ty e Aft5..Soe. LULV NEL Pen si bus Ltd. 

,Ymerxiv»m RoaB. HLgh WycornAc . O4043XWT Hilton Conn. DarktnR.Su 

EqjuB'Fd J998 J05.Qj +1J| — Ndev Eq.Cap. - I685 

Pro r - Tty Fi_ . — - - 8 . 100.0) j — \Hex Eq. Aeeum. [94.7 

Fixed ijpwf^r “-Hf . 18L8J+6 2j — NVlex Money Gan B3J. 


0I4W81212 CoOT - Dap Pena ■ UJ7 

47.01 -+0 Jj . 434 Hoh-.Mld.Pen*- -. 1 1*0.7 

5.. Soc. L14.V NEL Pen si bus Ltd. 

»he 0404333TT Hlttooroun. Darklnit- Surrey 

1KW+10I - Nelct Bq.Cap. - -M5 


Got Detvrti 
Mixed Fd- 


i, 2JI HWH +L0| - Nden Bq.Cap. - M5 721J .1 -- 

Up-a .J — Nclex Eq. Aceuni. Si.7 99fl-10( — 

- 1WL8{.*02( — Nelex Money Cap E33- SS.5) . I — 

r" F4 '“.-S-i 3S3 - Nelox Moo Arr [543 . 57« | _ 

(77-5 102 Sf x-OJI — Next autf. dxy Ma^ 25. 


* CLIVE INVESTMENTS LIMITED 

1 Royal Exchange Ave.. London EC3V :<LU. To!: 01-283 1101 
Index Guide as at 3rd May. 19Ti tBaxp lOOiat 14.1.77) 

Clive Fixed (men.-si Capital 115.S2 

Clive Fixed Interest lncom.* 113-13 


CUBAL INDEX: Uimp 44K^33 


INSURANCE BASE RATES 


Properly Growth 

t.'snnon As.xui'ani-i- . ... 
•AiMr+« thi'nn iiikJ- r |u»'iir.ini . 
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Clive Discount profits from 
portfolio reduction 


M no. 27019 * ‘ UNSETTLED MARKETS in the 

m respect or- i» F«t«i« mouths ahead due 10 uncertain- 
iw» » lies on ibc political, industrial and 


he tors to fund the considerable pontnls group. 

■I. DAADn MCCTINPC increase In working capital from hqp has tecun the currPrtt yM 

BOARD lufet *™u3 exKtinc arranpsMRb with «mi an improved love! of lrid n |Si 


The Financial.. Tiroes ? 

Bowthorpe off to || 

better start >| 

ssrsaffisart* ««s3J®«8 


economic fronts a re'predi«ed~by JK &» tESST ^S-TSS STT ^S£SE*^&*** 

io*e nS £ A? t?,ooo !“«■ 2« lMlUa - Olve Discount Holdings. For this Et*mae. . «■£«» (increase £1.47m.) in liquidity. heis optimist**: ***** ** future. H-l J** *M»t. -££j l, Sf l, &3? 


estsnnu arrjnKo.i™« •»*“» with Bn improved «o “ th-T Comm.. 

ram bankers. At the year end. there reports Hr. tok #f ™ 


new expansion with 
during rtfT. 
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sv!5.^?rsJS«^E ,, Tisr 'SrsTsSS^SSeSa ■ ssssjSmb. «■»• “»"* =■ fin =r ial »« «- »» £k 

WC2A 2LL on me Mth day of siw Uh. Sr^ amount wiira «•■. Lonaon- HffLggg: been <-onsuderably reduced: ,„ . ,. - 1 ttt -,T^ DA h-i-- — - c-r-i 

S£ 'S^H - wm -« «» resulting ,n the realiaUon or «r? scST^Ss T.-fS.^- 

oppose the ma fetus or an Order on ti>* 5. The I sot* * BU011 ipa notice IS HSREBY given that tne substantial profits. Fiaalv-A^rtlt^: Bewv . 

STTm ££?£ ' L K^-viWwa its s ! RsswrtuyB The «... i* mak,= g wui it SS5: 
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cure Lnscoont uo Wings. For this t^.TTT (ncrfcbe *n nqurauy. tie js optimism: aoout toe 

reason, states Mr. N. H. Chamber- ‘ official uttf-aies* are no: ; \> reported on April 21. uroup ho says. . . . . 

len, the chairman, the length of a*aius* durseats wwnrt arc for mrg came to 143.09m. , As reported on April lYVrr 

k^ArtuLk sand's swims '^vss 51 ^ 51 ^ Sff>“Sr - S 

Maren 31 bnanoal year end has jrar'i uny:*i»te. pront *» ■V-“ ,3 T‘ ,' 33,n ;V . «, r»*Sfmi \ 

been -considerably reduced: __ T _P- DA T_ r Klrt ,. 5 *SS!l n3 ' ^ orlhjmplon * 5ta >‘ 30 <£ 5S 8 Sa > in features ol the 


i the company’s portfolio, since the aSPbrsL*-? 
March 71 financial year end has ncsciablr. 
been considerably reduced: , . . 


( increase ... ne h opwmi««. MWlng* Cra»lcy> on **£,’ 

As reported on April 21. group h® say*. . . .. Muitto at noon " 

sales for 1UT6 came to 143.09m. As reported ° "April j. J.rewuw ^stwlemea* FggeMl & 

iOBGim. previous lOmonihs) and JS £?%*«« mS& rw ® ® 

tt-Hm /«T5w i f£308m.) on saws « **a.»*™. *,. 


oppose the nwfctnfi or an Order on lav ?- E ^, and . 

aald PetltJon mas appear at the erne « ■ j™ NK.ncat on v*.ll he sent be otsL on 
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ZtSSmrSS^ h mss* to wi Sted il?h M«n 197T. ~ ~ ot we company s year, wnen tetartow- 

’ Baric cf England s»-nea*i» of cash or bv notice IS also HEREBYGtvEN i :Mt fgU from 14: to 91 per «*^ni _ u~as Bass Chsrrtastca .. 

| draft or cKcooe drawn on Hit Barti at y,,. Trawler Books ol Che Cpcnoanr** •' A ” ^ «w., «« ^ ^ s=r , a 

■ SStand net iw rwn . JO o.m. on Thurs- cumuUcvo PnScreaCw Sharp win be probably greater Ulan at any vvMpn Cap."^ Trer 

; 7 aT TeMW-? a muSi 9 te'™»«e on cbej D , intrd Siw 6 1or 0 «ie 3r »avnl«ct Jf^i.idend^Sr the Other period in Clive's history, i: airhead _ 

SEU'^im&iS I ’ ^ hoard. Mr. Chamberlcn adds. Through- R ^^T ts " = ®** a - 

?“ C ^.e a: cKltS 0, V 9 ?c:CT , co«Mli reseraei M ' WA sffir. " OUl this period the portfolio was Central arsl Sb'c^ood 


HU. F. PRIOR * CO.. • Ky lS*h MaV 1977. i 

.- Temple Bar Home. ! 7. ' Terinrj must i* ™»*e on «jg .ymed ! , 

• aa.TS. Fleet Street. 1 Term, wfi rt rr.av be cert^rmt eiar er fro m . , 

' London. EC4Y LV.V. ! 

- RpJ: JLM 6STB. a^^ie ' cWat^° Worsen Council reserae 

'* Tel: 01-333 3371. ; f<^ r,^; i? re!Wrg *£■* JerKt^rT- 

•• Solicitors for the Petitioner- m. f STOneFROST 

VOTE.— Aw person who owndi w ; SSKS^hSi F ’’’* r,e ' al s * f *'f eK . 

appear on the hearme of the said Petition teftdan' T sei 7PB. 

moat serve on. or send 07 post .*»■ uje. gtfl Mir. 1977 1 

above-named notice In wrUloa ot nqtTce I 

intention so to do. The notice ™g* ' TO the holders of i 

the name and address of the tswj ® r - . compacme f inanc-ilre oe SUEZ 
if . crm thn name and address of the • rpoftMERLY CQNiPAGNta financier! - 
k J! and muii ST signed bv rtw peraon de sulz et de l union parisiennej i 
« th^r tailor -if a«IT., ^-..CONVERTIBLE OESENTUKES due j 

and must be served, or. If posted, mas. , \ 

he *ent by post In sufflCwmtimf to rracn- NOT1C5 , s HEREB y Given That asoi; 
the above-named not .aler than iw ^ t . 0J> . IU . M on Mu» aa. ;97 .• 
o'elodr in Urn altemoon of the -j, e con«en|«< rate on the above • men- 

S„T^lr \tav 1977 uoned Debentures wilt Be increased Irom 

day of May ta.io to 1S-5J. saoiec: to tne «apro.ai ' 


PERSONAL 

IS YOUR HOUSE 
TOO LARGE? 


14.10 to 1331. saojec to tne «jpr _ 

. at tbe Extraordinary General Medina to 1 
: be held 00 Mar 24. 1977. ol Ac payment I 
oi a Stock Dividend on -he bolt ol one 
new share lor each 10 shares held. Subject 


i ^ £Td I Your house can be heauofuUy toed 

^ „ to -r , 07 - qt a Slock Dividend on -h* basH ol one ! If you sUt il to lhc National Charily 

>o w« »> ' new share for each 10 shares hew. Subject iBclp th<? As&h. One portion will 

In me HIGH COURT OF r -'LSTlCE be modernised free or cost to you 

MSueh'^aM wf» r«eSe*lor eSiij (usually 6elf-comamed> for your own 
the Matter of WATTS .iARTI> A5au ; . Deoemiire ii.‘>o wu eh at tne Comnaii/sj or yoar surtridns spouse a ose a or 

CIVTFS LIMITED as*d In ebe Matter of common stock wiu i a ctw • life — free of rent, rales, extras*: 

uVrVp.Y C.rVEN that a i 2K£?- jar 2T1S 

NOTICK IS HEREET GIVEN tt». a available, upon orweitation ol • retired people. Please write iwihoat 

Petition for the Wltullnz up ol the aonve- iuc t> coupon, whils all Dtbentwcoawsn ; abUztil oa 10 : The Secrtlarr, Help 


■> 11 - u wu iiiiiihi ouu3. iutuu,ii- p| ftlEt 

out this period the portfolio was Ccnral and Sh'rr-ioad 
lengthened and considerably in- S^sca^^mw-' - 

creased in size. Turnover in pj-tcLN ’ .. . . ~ 

British Government securities was invtuic.-Bt Tnwi C nrsaiafcc:: 
particularly large and this section m£1cs tevesreri^ Trw; ’ . 
of the company’s portfolio made 
an extremely significant contri- 
bution to profits, it is stated. T T 1 * 

Profits in 1976/7 were- ai a JrlODKinSOllS 
record level, the published figure 
rising on an annualised basis by _ _ 

40.7 per cenu to £L32m. (as repor- QPPQ TnOlC 
ted on April 21). Hidden reserves OVVJ 
were also at an all-time peak in ,1 

its final year of freedom from OT*#~l Will 

diridend restrainr, the company ^-1- ” Y" •»**• 
increased its payment bv an «o r n um»vi\<n\ 


Richards 

(Leicester) 

outlook 


r«iur« ot th. Estates an# 

trading were an inert*** m «*RK XAJ«'»**-Vk 2 
inzs by the croup s overseas 
Sdiwies and aswdMe^com- (i&n&TSU 
panics by Si per <fBt to £L19in. wslVA 
f£L7sm.) and in export aajw *» * w 

38 per cent, to CaSSm. (Haaov*. A/Ti|mnA |1 .-% 
A geo graph teal analysis of d| Ulff Pvll ■ . . 5 : 

S3S™ £ rKrS a t8 ,a tM* thbcoiipSny n» 

AfriS^lS - fis? NorrtAwrtai S difllcult svarln good onirSS 
<71- \ibir-ih<:a 3 i7>: South well equipped to d*al wtt^A 


XVlV-ilftl u * 3 - f£L76m.) and in export sslra by • w 

■d»r 0 n a.VpcfAr^ equipped >i 

«av » (LfilC 6 SlCr; jy ( 5 J!rAS"i 8 ^mt: thk company h*s weuhd 

^jay Ls - > Africa 13 fis >: North America 3 difllcult atdrri^B 

rg outlook j £a !W » in: « a 

££ -0 A hTtS year under review Heller- says Air. J. h. I jarennL *f« 

iiw it FOR THE fir-.i time hi. several myRn cassette v .1 substdinry was man or tsuira and Cqgj 
Kay tr years, the directors of Richards restored t« profitability m the Imrstaient^ ^3 

uar w (Leicester) look forward to tbe Jatrer par. Li.'low me the company's A reavonaolr level uf IMS 
May » ( ttlure M iih a degree of cautious succesfui cniry mio the blank has been nuinumed. and iht^l 
optimism- . tape cassette business. TTie com- puny continue* to louk foriB 

Mr. T. I- Plcwrrun. ctuinnan, mWs 1ps>. after providing for able properties ;»• be added M 
reports that sales for the first reorganisation ensS of rtST.OOfl. investment portfolio. Mr. L«|A 
TIC quarter arc higher than those for vvas £ 396.000 iXSfiii.noOt. sj>-v - -.- 

*Ak? ihc corresponding period and jyj other d«n*wiM. subsidiaries Pre-tax profit expanded IS 
order books are m a healthier «nd associate* ol the Bowthorpe- £ 177 , 9 x 1 tu X230.6M ip ninfS 
state than they were 12 months Hellermann group produced satis- the dividend tout was raised j3 
ago. factory reauh*. <iys *i»e cbairwsH. oTp to O.Kp net per 25a dg 

The directors are intensify «V Mr. Bowthor;»e rernrqs ine U- , reported on April yy.i 
their efToris in lhc export field move to Brighton by Bowthorpe Laurence >ay* ;hil eonshiena 
which are now beginning to bear electric division from llr-iwfry. Wits B j V rn fo a Targe r CitennS! 
fruit and certain new- lines of and' by EMP Electric from (pc dividend, but irwMfffyg. 


- tape cassette business. The com- pony continw* 10 louk fori 
lew-man. chairman. mW s i ps >. after providing for able properties b* be addwl |j 
ales for the first reorcant*,iuon i-n*t* of 1 187.000. investment portfolio. Mr, Lua 


rffc^rr by an MB - L c - HOPKLNSON chairman equipment, which have been going Tottenham. The 

^nd^To^uS> of Hopkinsons Holdings that -firoLgh the slow process of have been merged 


two divisions 


start should 


eU ®?.fc 0n ™L5 °vwi! repleniahlng the company 


named Company by *< «» - & WS-Tt SBWJTSja i * D0 '“ 

Justice was on ihe ath day Of Mar •» •- , or eien Debenture 1S.S1 shares at ute > street. LONDON wlA -AP- 
0 resented to the *aid Court oy tne -companv* Common Stock without such a _ — 

. T-.rianclal Tunes Limited, whose rwns- ; coupon anc win not he en^Ued to the 

lerrd office Is at BracSco House. Caanoti ( Slock QMgwd. . . 

Sired. London EC*, and that the royal bank of Scotland 

Peaban la directed 10 be heart before limited 

the Court stains at Uw Royal Courts of — — — - ■ — 

Tmo«~ strand London. WC2A ILL on- usSMOOfl.000 FLOATING rate ... , 

fh? Mdi dalT’or jSST 1977. and any . ^eawiai y 1877 8 US INKS IN ITALY? 

creditor or contributory of the said Com- ■ w F ^ h Novemoer. 197? the Notis will Italpafc deal gives you 1 to 6. or 
pany desirous to sapoort or oppose me Mrrv 3 (utf of tnte»««t ot 7L per cent. _ . 

» - p-y; ■ ■■‘Ltsjan: : s^a-g-. jssr is swsss. all more -w» ,n Mn * B - Tunn ’ 

SS» s rS h“ mw, : JLKtSS.” J , clSS ,,, Bi. , T b»">« »t 1 st 

5 i 4 'ff^,°!mfesSI“ S SLS: ssri,n* 7 ?.ss saa ho.d, P i us aisoh. sch^ui^ 

- ■»- " fli,hts tc -ery cotnpetitive prices, 

requiring sodi ropy on payment of Jie ■ K rediet*ank S.A. luxemBOurgeoise * ' „ , . „„ 

regulated chant? for the Same. Principal P-ywis Aaenl. [ Ask any Alitalia Office in tfle UK. 
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been--* 

Iw-Bon* 


abiliiyroraahuain rile EnH 2S. 1977. when pre-tax profit profit for 1970 advanced rrom to Implemeni a licence agreement inMion orart S 
S c I rS»^e 5 UK .- nd fi d . waned MJto. <CW*a:,. a62 -« to f4S3.821 and tbe dirt. mm win Staler Steel ™™2 XifiSLSZZZS 


when circumstances are £ ■ toIaIicd »-»«■ i- . aszjw 10 mw.ik» entered into wnn rtiarer .wm lBBfWBir , , ri divkfrndx knbWr 

I favourable.” it isrtated. The He P 0 * 1115 oal that there has dend is stepped up from Up to industries, of Canada, whose pro- t K« rt f prefit the eomitoi 
company is also prop osing a one- been an improvement in liquidity 3,41p nei on earn tugs of iZ2p duels— pow-er transmlssto® Une .. < fl achieve he un ^ 

avre^ °£. — -ejs-ass.— r; «tr'£3£ r isi^ «,.a2s5=K .*-+—*** •• , 


8 US INKS IN ITALY ? 
Italpafc deal gives you 1 to 6. or 
more nights in Milan, Turin, 
Florence or Rome at 1st class 
hotels plus Alitalia scheduled 


and says that there will be a fur- (same) per 25p *h*n „ iSi«re complementary 10 ^f' " ih?" .Sri?U i 

Chamberlen adds that should the ihet — substantial investment On capital expenditure, Mr. Bowthorpe s. i.nnuunv\ BUMwnwni . 

basic rare of uncome tax be programme this year- Plewman tells mem here that the Still at the p repara tory stage 1 un that it u n «rl 

reduced from 33 to 33 per cent.. A statement of source and directors are at present Involved is a move by Hellerinann electnc t 1 t j 

it would be the intention of the application of funds shows an in a major ^ cnc r”’ l / T ^ ie division ^ r01 ?,.. 15 hotels, and that ibis wa*°fiMr 

directors to compensate share- increase in cash, short-term invest- company s two foundnes. costing Plymouth, to take advantage of , sma iwn »» *u 1 Wt 

holders br wav a /T^«.t^L mlZcon* h *nt overdrafts ol XOJro. and scheduled for comple- labour available there. _ . upon the company- 1 a boih ofc 


' UNDERWOOD ASD CO.. 

■ ■ 40 welberic Streei. 

. London writ SLN‘. 

Ref. KRH 4ST-4441. 

Solicitors for the Pmaoaer. 

NOTE.— -Vny person who "inl-nds to 
aoncAr on the hearing of the said Petition 
iDiot -serv“ on. or send by post to. the 
above-oamod nouce in writing ol his 


KREOIETBANK S-A. LUXEMBOURGEOISE . 

Principal Pay-rig Agent. ) 

Copies 01 t*e Report and Accounts ot 
The Royal Bank ol Scotland limited can 
be obtained from their office at 62 
Lombard Street. London. LCJ 

ROMANIAN BONDS ! 


Ask any Alitalia office in the UK. 


holders by way of a special divi- ments and bank overdrafts ot 
dend payment to cover the dif- £1.6Sm. (decrease Sl.film.). 

Terence. Meeting. Great Eastern Hotel. 

Eurocurrency markets again E.C, on 3fay 26 at noon, 
made a useful contribution to 
profils, and there was also some r» « 

growth in the volume or Euro- I nntlflPnCfi 3.1 
currency acceptances in London, V/UUllUUULG ai 

members are told. An ecoorag- Troinc onH 
mg feature of the past year was J. 14 Via duu 


amiear on Utf hearing of the said Petition the foreign compensation : CL 

must -serY° on. w send by post 10 . the r^LMANr A) OflOER ig?6 1 ATTVF 

ebovMumed mKice in writi ng o t his Hcl6.fi *1 Ro^niaS' Bonds are re- 1 AUV1! 
intention 80 to do. llw nouce nras state ; minded t-sac apoliuUons or compcnsatioh 
the name and address of the person, or. ur.oer the terms ol tne aeon Order ipust 
If a firm. We name and address of the ! from 

hm ami must, be sinned by the pemra , ^c ZB A ^r? ,, t^ > tM W 1St 4 msmS!| 

or firm, or his or their solicitor >H anyi , 1977. 

and must be served, or. tf posted, mow 1 council Of foreign J 

be sent by post m suffieietunme to reach cimbupo bondholders. 

the above-tumed not tairr than four ; London eczv 6AB Jndtotnal ant 

o'clock m the afternoon of Friday tbe 17tb : 9m May 1976. 1 Premises' 

dar of June 1977. : Businesses ft 
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PKEYENTION OF FRAUD (INVESTMENTS) ' tbo Share TRANSFER BOCKS of the Appouumenis 
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; to the 3CHI May. 1977 both dates Ihdus'.ve. I nppommirk 
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M h., 1 , 1 , DIU » n Cemoanvs Regiitran. Sum trotner* and 1 
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.1 it i »y 4 .00’p.m. on Mo 1 aw Mar. 1977. 1 Education. M 

WVfc & r^lJ5^ffii 0n ^fii? ' * v **5 °L ^ "Sper I Contr8Cfs a 

licence issued pursuant ro .-ect.on A Ot Secretary Personal. C 

"’'z.^nlioc Brothers A Joseph Llr,.^ ! — M *»~ 1977 ’ 
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members are told. An ecourag- 
mg feature of the past year was 

i ep s° J c S 55 ?a Arnold SS?g (ST^SSr 11 ^ or 

SSBSjr^"^^ -VI though there are stifl prob- M April S****™*^ 
recently launched both an income lems for Travis and Arnold, the U*s held — 3 per cent, of the 

and a capital fund designed for chairman Mr. E. B. Travis feeU . .. . „ 

the smaller private investor. "Mr. confident that tbe company will TTie wmpanj is cu^. 

Chamberlen reveals that a num- perform efficiently In all orcam- _.* M .« e . t i n *_ LeiCMle on SIay 31 

her of other funds to suit varying stances. 31 U-la p,m ' 

requirements are in an advanced If the Increase in net receipts - - 

stage of preparation. The Board for building societies can be -at » 4 

is confident thai thLs area, has sustained, “we can once again 1 OmilSlOH 
great potential, particularly in hope for an improvement in ihe “ 

voltatfle conditions which are in- private sector by the end of the pvnppfc of* 
creasingb' prevalent in markets vear’ - vAjItLIo fl. 1 . 

to-day. Mr. Chamberlen says. * Meanwhile, the company hi*, to 1 . _i oviA AAA 

Balances at banks and cash* in cope with a lower volume level luflM til V^Wv 
hand increased from IfiB6A48 lo for 19«i and the doubts over a p Qr ^ ^ mon jj l# w March 
£723.011. Bills discounted (less settled economic donate which 31 1977 pre _tax profit of agri- 
rebate) stood at £ 123.21 m. might once again force the cultural engineers, merchants and 
I £1 67.78m.). and investments were government to tighten monetary genera! ironmongers. ~ Henry 
£6S.68m. (£7.66m.). policy. , , . Norrington & Sou fdl from 

Current liabilities indude loans , The K rou P s principal activity is £ IW jjoo to £65.000 on turnover 
secured on assets of the group processing and distribution of of £B^m. against £5.4m. 

£207.08m. (£20flJ2m.>, ■ and limber. buMmg and plumbing The Board states that It Is 

deposits, other liabilities, taxation materials to the construction and difficult to forecast profits Vfor 
and contingencies reserve £20^9m. allied trades. the year, bur it expects tha^ I d 

f £]5.21in.). Last year capital expenditure at absence of particularly, difficult 


enre and bank overdrafts of TOJm* and scheduled ror compie- ]*bour available there. upon w »ib« 

6Sm (decrease C 1 01m.). tion before the end of the year. Mr. Bowthorpe reports that ihe The dlidctora H 

Sin’ Great Eastern Hotel. This will expand foundry rapacity normal level of capital ex pen- wy to bring them tea back 

KSnr Sai noon. and at the same ume Improve dtture has been maintained wtlh- profitabJUfj* before they cut 

^ on J > ^ 31 working conditions. Because of 0 nt adverse effect on group iHsposcd or at » «a.tiif«cW)T pri 

a satisfactory level of liquid funds — - 1 i assaassasaa 

4 . the chairman does not antidpaw _ 

.oniiaence 2.t any problems m financing this JOINT COMPANY ANNOUNCEMENT (■')#' W -S 

Travis and TTSSU ,r »» iSlRSll^ 

dUU application of funds shows an 

Increase in- working capital of . _ ' . 

Arnold £246,odo (£ 176 . 000 ). ANfiLO AMERICAN CORPORATION -■*' 

Vithoush thAre are still orob- At April S StainbOTOUgh Sectm- MHOLU HIDUIIVM vunruiutlivn 

OF SOUTH AFRICA LIMITED (“AAC”) 


na mao* upiicraan to tn* utnnmon, HlCtmic *nraw>ov iiuitto 

ot Trad « pursoant to regulation S ot tha hicsons BR«tw_RY LIMITED 

Frevamlon ol Fraud f Investments’ Deposit , ,, 

Regulation 19d4 iSR & O 1944 No. S -411 NOTICE IS HEREBY GIVEN that the . 
tor the release ol the securities deoositM \ Transfer Registers in _ respect ot the , 
in pursuance of Section .4 of the Act. i OrtJninr Stack will he Clrced from inn 
S. An» persons hating a claim on the . Mar io the Sltt Mar .1977. both Bates: 

lungs representing the deposit should send indm.re. „ _ , 1 

their- names and addresses and details ol • By Order ai ft* Board- I 

their claim to the Assistant Secretory, i H. t. THOMAS. 

Companies Dhrislon. Department at Trade. I Socretary. 

Sanctuary Buildings. Great Smith Street, j 127 Dale Street. 

London. S.w.i. not later than 3rd June: Uteroaoi L2 2JJ. I 

1977. ;9tft May 1977. 
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RAND SELECTION CORPORATION LIMITED 

("RAKB SELECTION") 

fBoth incorporated In the Republic of South Africa) 

OFFER BY AAC TO THE SUBSCRIBERS TO THE RAND 
SELECTION RIGHTS OFFER 
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The Quran's Award for 
Export Achievement 


Me-Mn c Roval Etchanfm £1068m - continued to nse. reflect- selling season, a profit of at least 

fennrF C Vav 21 at non n long-term confidence in mar- £110.000 will be achieved. For the 

' . " " feels, although it is still well within last full year the figure was 
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PORTALS 

Continued success in !976 


the cash flow allowing the dircc- asi.745. 

APPOINTMENTS 


Changes at Hawker 
Siddeley Aviation 


V. , A sumTnan' of the Statement by the Chairman. 

Mr. } . V- Shield, included in the 1 976 Airmail Report. 

In my statement for 1975 1 began by saying how 
difficult trading conditions had been in the world in 
^general and in the UK in particular. Although 1976 
showed little improvement in trading conditions, I am 
pleased to report that, due to the ingenuity and effort of 
.those who work in our company, sales and profits have 
again made significant increases over the previous year; 
exports have also advanced. 

In percentage terms, sales have risen by - l b 0 
between 1975 and 1976. profit before tax by35V rt , earnings 
per share by 2S"i, and direct exports by lO^o. Taking into 
account indirect exports and the turnover of our overseas ■ 
subsidiaries, approximately 65 ° 0 of our Group business' 
Was generated from abroad . 

Water Treatment and Engineering 

The turnover of this division increased from £44 
million in 1975 ro £49 million in 1976, and profits from 
£2,251,000 to £2,661,000. This is a better result than 
envisaged at the time of the interim statement and was 
caused by a good final quarter from some of the' 
companies in this division. It is satisfying now to see some 
worthwhile progress in this division as it has suffered from 
two years when, the going has been heavy. 

Bank Note and Security Paper 

This division again produced substantially better • 
results than anything previously achieved. Demand for 
bur Bank Note and Security paper products continued at 
.a high level and, as a resulr, our expanded production 
.capacity was kept busy* throughout the year. 

V We foresee again the need to improve further our 
manufacturing processes by the investment of an amount 
•of capital well above the normal replacement level over 
•the next two years, starting in the second half of this year. 


iPortals Holdings Limited 

Copies of the 1976 Report and Accounts are available fronts- 
The Secretary, Laverstoke Mill, Whitchurch, Hants RG23 7NR- 


We started 1977 with our order book still looking 
very healthy so we expect to be producing at near 
capacity throughout the year. 

Outlook 

Twelve months ago I said that our Group was in 
good shape and ready to take advantage of any 
improvement in trading conditions. I believe that this is - < 
sriU the case, and am mildly encouraged that there do at : 
last seem to be some signs of recovery that give indications 
of being more than- just a flash in the pan. We are, 
therefore, gearing ourselves up by investing in equipment 
and essential stocks to be able to make the most of any 
upturn in business that occurs. Of course we are still 
bothered by the high rate of inflation, the erratic 
purchasing programmes of the nationalized industries, 
and unsetded rates of exchange; however, at this moment, 
we do anticipate that the profit that we make in 1 977 will 
be higher than that which we made in 1976. 


58,999 

3.251 

2.251 

-4S' 

3^20 

516 

3154 

17.13p 

5.54p 


The following changes hare British Gas, and until recently 
been made in the senior manage- was the Corporation's financing 
ment oF HAWKER SIDDELEY manager: Mr. Brian Hardy has 
AVIATION. AH relate to the been appointed to bead a new- 
formal establishment of British function which has been estab- 
Aerospace on April 29. and take lisbed to enable the Board of 
effect from chat day. Sir Arnold BICC {through the finance and 
Hall, chairman; Sir John Lidbury, audit committee) to review and 
deputy-chairman and managing monitor the effectiveness of all 
director: and Mr. A. J. Laurence aspects of the group’s financial 
have resigned from the Board of and operating control systems. Air 
Hawker Siddeley Aviation and will Hardy is presently a senior 
continue their duties with Hawker manager with Arthur Andersen 
Siddeley Group. Mr. E. G. Ruby- and Co. 
thon, director and general /* 

manager, is now chairman and Mr. D. R. Peacock has re signed 
managing director of Hawr'ker as chairman of BAXTER FELL 
-Siddeley Aria lion. Mr. J. L. AND CO. for health reasons. Mr. 
Thorne, director and general K. van Veelen has. been appointed 
manager at Hatfield, is deputy chairman and Mr. K. H. Baker 
managing director, located for the deputy chairman. Mr. van Veelen 
time being at Hatfield, and res- is a Former chairman of the Board 
ponsible for the operation of that of Managing Directors of EsteL 
unit and Its special relationship the Hodgpvens/Hoeach Group. 
with the Chester unit. air. J. L. *■ 

Glasscock, director and general jir, Richard Pears, managing 
manager at Kingston, is director director of Warriner and Mason 


a?°profit t of «rL The ri fi hls offtr °* ’<>562538 ordinary shares of- 56 cents each ii 

ere. merchant/and Rand Selection closed on 6th May 1977. Subscriptions were receipt 

mongers. Henry for approximately 52 per cent, of -the sham offered to shu* 

a 000° on f turnover holders in terms of the rights offer and the balance of the shire 

nst £5.4m. ' will be subscribed for by Dt Beers Consolidated Mines Limit* 

•states . that It Is terms of the. underwriting agreement, 
recast profits Vf Or 

it expects that; hi On 7th May 1977 AAC made an offer to Rand Selection or 

a^profit^of aOeast behjllf of subscribers to th* rights offer to issue to such stir 

i achieved. Tor the scribers 21 125 076 ordinary shares Ih AAC against the uncribtfMi 

the figure was 0 f their rights to receive the TO 562 538 new Rand Selection share 

- '• — for which they had subscribed. In terms of the conditions of A» 

rights offer Rand Selection has accepted the AAC offer on beW 
of all subscribers who will therefore receive two ordinary sharef# 
■m AAC in substitution for every Rand Selection ordinary sM# 

| W Ir er subscribed.' 1 

The Johannesburg Stock Exchange and The 5toek Exchange h 
i London hare granted listings for the 21 125-Q76 new AAC ordMM 

|i\|| shares xo be issued in terms of the aforesaid offer by AAC 

lUll for the 69999656 new AAC ordinary shares ro be issued in ml 

of the merger of AAC and Rand Selection as-from the comment^ 

tm! until ruUntlu — c ■ t— .. j n_v u... ion - 


| and general manager of tbe com- (Holdings) and its associated com- [I iaaraase In profits. 


ment of business today. 9th May 1977. 

JOHANNESBURG 

9rh May, T977 


SHARNA WARE LTD. 

The Ilth Amiuai General Meethtp of Storm* Ware 
Limited teas held on Map $ in Manchester, The Joftouiag 
ix ihe circulated statement of the atoirntnn and Joint 
Managing Director, Air. Sydney Orchard: '/ ' 

.1 have pleasure in presenting the Report and Account* 
for the year ended 31st December, 1976. .* 

- Following record pre-tax profits in 1973 of CfiAZlS-tbo 
results for 1976 show pre-tax profits of £507,046, a further, 
increase of 589&, fully justifying my previous year’s fore* 
cast. . • 

‘ The Manufacturing Division sales rose, from £2.4004XXTtR 
£3.200.000 and the products are now well established, i 

The Wholesale Division continues to progress with ssW 
up from £6.029,403 to £7.654^90 and a corresponds* 


SUMMARY OF RESULTS 

1976 

£000 

Group turnover 

63,243 

Profit before taxation 


Bank Note and Security Paper 

4,803 

Water Treatment and Engineering 

.2,661 . 

Property 

522 


Less unallocated costs including 
interest on Loan Stock 

Basic Earnings, per share 
Ordinary dividend 


7,986 . 

685 

7,301 

21.85p 

7-00p 

£73m 


£5.4m 


£4-3m 


£3.9m 


■Profit before taxadon 


£3. 3m 
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pany, operating from head- parties, has been appointed chair- 

S uarters. Hawker Siddeley Avia- man of NATIONWIDE FOOD' 
on. Kingston. Mr. W. Lambert, DISTRIBUTORS, 
executive director — finance. Hat- * 

is a ppomt«i financial direcr aurora HOLDINGS. 3Ir. A. A. 

Witt * assistant group mnaging 
f°Ho\ring the 5?S^pr , F |“ f . h ^r' direetbr, has been appointed 
L. G. TVHgoss. 5Jr Peter Fletcher. cj e p a ty group managing director, 
director, resigned . from the ^ a. m. Falconer has been 
Hawker Siddeley Aviation Board appointed group secretary. He 
to join the- Corporation head- joined Aurora in January 1977. 
quarters of Bntlsh Aerospace in on. retirement from .the Royal 
charge of corporate strategy and >Javy. Mr. A- G. Keyworth has 
planning. Mr. J. T. Stamper will relinquished the post of Group 
fulfil the function of technical secretary, but remains a full-time 
director of British Aerospace and member of the Group Board, 
continue bis present position' as * 

technical, director. Hawser Sid- Mr . g. a. Osman .has Wen 
deley Aviation. My. F. w . rage, appointed deputy-chairman of the 
managing director (^treraft) BAC, LEINER GROUP. He retains his 
becomes a director or Hawker position as joint managing direc- 
Siddeley Aviation... Mr. C M. | 0 r. 

Chandler is made executive direc- — - - -- — — — 

tor and general manager. King- yffi" ' — 

sLon. Mr. J. Humphreys becomes / 
exeentive director — finance. Hat- 

Held. Mr. V. H. Lidsione is Au these Note 

appointed ' secretary of Hawker 
Siddeley Aviation following Mr. 

R. D. Smith WrighCs appointmeni 
as financial controller of British 
Aerospace. • 

* 

Mr. John Waddell has been 
appointed vice-president, public 
affairs. FORD OF EUROPE. He 
succeeds Mr. Walter Hayes, who 
was recently made vice-chairman 

of Ford of Europe and elected m m ms m m m* 

a vice-president or Ford Motor mV r ml f 

Company (USA). Joining Ford j W r |m m 

of Britain from the Dally Express mm V ■! V am 

in 1962 as publications manager. 

Mr. Waddell became director 1 of 
public relations in 196S. Since 
December. 1973, he has been vice- 
pre.-ddent, public affairs. Ford of 
Canada. * 

.* 

BlCC has announced the follow- 
ing appointments in their group 
finance function from July 1: Mr. 

Miles Collinge has been appointed 

-4roup treasurer with responsibili- pic^KoTllf pn 

ties including, foreign exchange ' *»-vvU 1 AvU 

and money management, project 

.financing, corporate finance and \ 

taxation. Mr. Collinge Is chief V 

.investment accountant with - - - - 


- JTnring the' year The Grou p has acquired two fu'r^V 
Companies. Toyimpex AG Is based in Swltreriand ani'WL 
strengthen our exports from the Manufacturing Division 
Parker & Butler Limited is a Cash-and-Carry WarehooJ* _ 
operating Ih- Bradford. Both Companies have contributes " l j Q . 
to the Group's profits. 

Liquidity has again improved and subject - to any ma£* 
deterioration in the economy I see no reason why in u* 
coming year we should not see a continuation of the Group* 
progress. 

• A final dividend of H7 pence per share is re*^! 
mended which together with the interim dividend alrew? 
paid will amount to 2J45 pence per share for tterJ®{£ 
this being the maximum permitted under, present .leg* 
lation. ' 

- In conclusion I thank everyone in the Group .for th* 
continued effort and support which has helped to-pratt* 
such satisfactory results. 


AU these Notes having been placed, this o/mouAcement appears 

as a matter of record.ordy. ' 



SVENSK EXP0RTKREDIT 


USI 25 , 000,000 


Notes 1983 


S. G. Warburg & Co. Ltd- 
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Businessman's Diarv 


tJJC. TRADE FAIRS: AND EXHIBITIONS 


12 

—14 

15 

'—21 


• Word Processing Extra, and Goaf. 
----- ETA Engioeering Exhibition - 
Interactional Air Fair 1 

„.... Buxton Antiques Fair - . : _.- . 


Venue 

Gunard InL Hotel, W.ft 
Norwich 
Biggin Hill 
Buxton . • 


WjEEK f S FINANCIAL DIARY 

The following is a rerord of the principal business and financial 
engagements. during the week. Tng Board meetings are- mainly 
for the purpose -^f. considering dividends and official indications are 
"not always available whether dividends concerned are interims or : 
finals. , The sqb-divirions shown below are based mainly on last , 
year’s ‘timetable. - '^ " 

TO-DAY ; : -IMHIPI-. 10%PC Bds. Rrd. 1| 5;77. . 

S*i. ASSfolfc -■ — — , 

CO e«J TIdn*,. NottlnBham. N Ss3n7 ,D ' JPS ,:5TT - 


labour news 


• -■■ ■ tfuxron Anuctues Fair " Bi^on ■ . : 

"of Tobacco ahJiesesagBncy Eaton. Olympia - - 

, **IWi— 20 ; Telecommunications Eqiripinent EzhahitioD GS Trade Center- TV J 

* Tnlpmatinnnl tt.ihhw u.o. iraae^nier; VVJ 


Trust Homes Forte, awmoof Home, ,D, * P '- Ms : Re0 - 

Oinw Ba \ Rea 11.5177. £5.5517 

5?*?° MUTINGS — - OH ExRlMfOn. 1.8870 

£^55S; ta^tmeow ,0 ' <DC Bai - »*■ ,1 - 5;77 ' 

Kw«i** Asiatic Rubber * Preflun Sra/Sate ^aSpc* 1 ' Bds. 67 Re*. ii.S/77. 

Pinto (P.) . USifii 7 - 

!Sn n £5 tH.C.1 . . 7 . . Vj©' T*"*' 1 10f,K " s - Betf - 11 5 ’ 77 - 

Ston chill Holding! " South Keflevon 10.‘40C BBS. Rod. 11/5177. 

IntOlloqi £5JS317 

Osborn iSiriuoO. South Pembrokeshire IOVk Us. Red. 

United Sctesuae ■ ti/3/77.. £55517 

Wdtwvd TthvbiAil ' Stdce on-Trcnt IOIuk Bds. Red. 11/5:77. 

DIVIDEND & I MTfREST PAYMENTS — S5.S51? 40 ' 

Alliance Trust 4*7 5p, a pc PI. Ms. 4‘iuc Ttunnlde- IO.'ipc Bos. Red. 11/5/77. 

pr. 1AB75P. SocPf. 1.7Su 1&J54 7 . . 

BrliHJi Aluminium 15p. Ord. (SOp pd) Test Vdtflv 10 -’*dc Bds, Red. 11/5/77, 
7.Sp £5J5l7 

EMI Lnt 3« ; 3); 4 <jPC - WeBTortohlre tOt*pc Bds. Red. 11/5/77, 

Harmony Sow 16.6S237P £3.5517 

Home Csasfttles Newspuers 2.7SP 

Jourdan (Thomas) 1*«*0- • • THURSDAY, MAY 12 

Montagu Boston Invest. Tst. 0.8730 »kj v U cmu» 

Plttars . Grp. iabibtso — 

Southwark ispeRd. 1080-81 - 71 : 0 c £®g£* , . r $ 1 ‘ 




-International Rubber Exbn. and Conference 

International Mechanical -Handbag ESbn. 
International Copier's; Exhibition' - 

. London. Electronjc.'Component ‘Straw 


•M . — 26 ' V..::, National Safety Exbn. & ConL .. . ' 

l — 27 Bit-Domestic Electrical Appliances'Traffe Fair 

: ’z- 38 . Blii«aqiciol Air Pageant V; 

■ '■ Jnn a 3 -.t Scottish H andling, Plant Engineering Exbn. 


Metro pole Centre. Brighton 
Nat Exbn. Centre, BThafa.' 

' West Centre Hotel. S.W.6 
Olympia 

Italian Trade, Centre, -/VAl. 
w.est Centre-Hotel, S^W* , 
Wembley Conf. Centre 
Harrogate 

Nat Exbn. Centre, B'ham. 
Blackpool ' ‘ 

Glasgow - - . 


"esSsi 1 ? 10> ‘ K Bai - Ret - 11 • 5 ‘ 77, BY ALAN PIKE, LABOUR STAFF 

Robkuan (Thomasi. 2.5E7 Bd ’ 

Rod^te 7 ioj.pc Bds. rm. n.s/77. the FULL conference of the the engineering section has — ing 


iYERSEAS TRADE FAIRS AND EXHEBITIONS 

t t .... International Trade Fair (cL May 15) - p ar ia 


Engineering sector upsets 
AUEW colleagues on pay 


becomin"- 


- ' ’I dominant engineering section to union. 

Bus. Red. 1 1 / 5 / 77 . | rpnounce further pay controls. .. posals which would have beno 

BBS. Red. 11/5/77. Mr. Hugh Scanlon, the presi- L/imCUlt unacceptable to the other sec- 

Amt will tell defecates ■ that ' tions, failed to be carried only 

constitution at ly the members Of n °. pen a vote ‘ .. 

the ensineerine section national Iast r ear 8 inference and lllus- Engineering section moderates 
committee, which last week tile unsatisfactory slate of hope that despite their defeat on 

voted 50—° Cor a return to free present relationship between pay policy last week a recalled 


£5 *51 7 r . i »uhii wuiuiAifii* ujv 

w«tYors;hire io)u»c Bdi. Red. n/5/77. detut. will tell delegates that 


, .... lmeniaaoiiai jLxaue rair icl Jttay 15) 

;V„ International Shipping Exhibition (cL. May 1*1 

- V_12 ' jCOm'pec Europe T?— Computer Exbn. 

. .... 3_^_13 ‘ Clothlng'TextOes Tlnde Fair- 

3—22 InteraatioBal Agricultural Fair : 

• • June - 5... Interitttiinial Padua Fair 
,"i,X__lO- ... Batt»loaa International Fair - 

12 Infein^ttojal AeFoiiautieal Exbn. •' 

•• in .. ..- -Ihterhatiotial Printing it Paper Fair ' 

••• |—12 ■ : CWf Sn^heering Si Cohstr. Sile Equipment Exbn. 
—11 Heating, Helngeratlon & Air Conditioaing Exbn. 

- ;—la Interhatfohal 'Trade Fair. 


Paris 

Oslo 

Brussels 

Frankfurt 

Novi Sad 

Padua 

Barcelona 

Paris 

Dusseldorf 
Brussels 
Paris 
Tel Aviv . 


TO-MORROW 

COMPANY MtETINCS — , 

Bank tl VWland. tdnwis«. 12.15 

BOddUnrton BiVHR. MutMRf. 12 
Bronx im. Edabutoo. 12 . 

Fad. Land wd Btdg. IDO' Old ' BfM 


THURSDAY. MAY 12 
COMPANY MEET! NOS — 
Aiwienrd Grp.. Leeds. 1C 
8lbbY «J )> Liverpool. 3 


Fed. La^'and Btdp^ loo 1 bid ' Bfoad si- i^ris Sheidnn.' Near Madden. Warwick- men i)j ers t ^e majority of Efforts to move on from the the demands for a return lu free 

NiKTich Union. Notwirt. 11 Aa ■ johffio Gm. cicanen. BooUe. a the conference seats it makes present loose federal structure collective bargaining this week. 

Oil Exploration. Great Uticro HotaL. LC™ «* 5«nil«c Grp., s Butilnaton Gardens. n f *l, a nn ii.u-AftA to 3 COIUnfetD /imalOSmatiOD are hnweVPr. 'the DOliev enuld in 


W.. 12. 

RWPOlllS 4W- J.l. B9. Pall Mall 


— "IU ?a»iir V 


CORPO^. 

GA LIMITED (‘fe — 125 

k-as 

cgrporatio^.-- 

.) ULLCTlOn v 

- . .:-4— 2g 

- • ■ ' ff3< 26 

,r * '■ ■ -■ CF‘ia 

3 ... 


: JSINESS'- AI0; MANAGEMENT 'CONFERENCES 

3 — 11 . . Arabian /Marketing Research: Building, Cehstruc- 

•> -tioa 4nd jCivil .Engineexing in Arabia . Cafe Royal W 1 . 

Junio^Chamber of Commerce for London: Finance ' 

. : • to Latin.'Am erica .. '. Cumberland Hotel. Wj 

•I MareWndot- Conferences: The' 1977 Finance Bill 

V .- explained' • j - . . - Inn an the' Park, W.l 

-i Legil Studiep & Services: Rent Reviews Problems Inter-Co ntineotal Hotel, W.l 

J. r i— 18 World IV^de Institute: Doing Business in the 

.. r States * : -- 1 * "-t -W orld Trade Centre, E.l - 

i — 20 p-E Consulting Group: • Productian- Management Training Centre, Egham- 

■ ‘ j_ 20 . Abraxas:-. SSmetics-Innovative SkiBs . . . — 68, Chnrchway, N.W.l - 

s 20 Keprier-Tregoe: Decision Making 'For; . Senior 

Management ' : - Bournemouth . 

18 ...— Inv'estipeht & Property Studies: Doctmietitation & 

. . . Syndication of International Lean^'A; Issues Inter-Continental Hotel, WJ. 

IS--’ Management ^ ^ Education ServiccKulliel. Practice of . - 

Credit Control " V " " ■ . Connaught Rooms. W.C^ . 

[nlr Staniland Hall Associates, -Economic. Forecasting & 

I U r •• ' • Business Planning Models ' Carlton Tower Hotel, S.W.1 

^ The Henley Centre for Ferecasting: Energy Costs~- 

' ' " " ' “ ' Forecast for the next decade - Carlton Tower Hotel. S.W.l 

ibm Wheatland Journals: Asbestos Removal-'. London Tara Hotel, WB 

'Wit— 22 • : West Midlands Productivity iAK^ia^t^The. Legal 
.i,.. Implications of Quality- - ' Stratford-upen-Avon 

\ * — 25 "Wales Intematiohal Managemunt'Uahtre^ Mana- 

‘ gerial Finance x ' 1: m ~' -‘ Bournemouth 

i — 25 Brunei University: Investment for Production Uxbridge 

fl ui British Miippers’ eouaeH: Alr.^ ^ ThugGr-New 

Uni!' : ‘ * Concepts •''■■K Cafe Royal. W.l 

r . . : Institute . .of ■ .Purchasing- . ‘ Supply^ ^ Chemical 

Purchasing in To-dayS-HcoBomic Cliiaflte Sudbury House. E.C.1 . . . 

.:-4 — ^25 ^Institute of Chartered Ajypmitants: iripjemepting • 

‘ " ‘ ' Chrfeqt Cost Accoimtlng" ’* ' ‘i t ;. Newcastle 

;ys4 — 26 European Afisoc!atiop,;for ■ Industri^-^Marketing 

- * ’RewarchT^ ^Anhual Conference— New 'Patterns of 

• IhL TradeAtpnpadtthaMarketmgRefiearctj Helsinki 

3 P-E Censulting Group: Solving problems by ' ' “ 

Simulation. -i'. ii-ffj-.--. ■ , r ^ " London ’ 

- 3 Building Adv^oty . SpryiMu OpportnnlJ^s for .the 

- UJv ponstruction-traustry in Irag-. Cavendish Centre, W.l 

6 ;... Properiy Agont^ Infizltderngtienal Rdlofttfion- Cafe Royal; W.l 

6—27 ..^ Industrial; Behaviour ^Advisors: New .- Directions . 

• -in Work. MotivaGontaritiie Influence of Bullock Waldorf Hotel. W.C.2 -. 

6—27 Financial Time* The^nkey, Jorex Research: The 

Management of Foreign Exchange Risks Dorchester Hotel, W.l ’ 

■7 BritishlnstHute'of Manageinem: Credit Control Management House. W.C.2 


Sains Skco. Chclwnriam, 12.45 iwmwis <w. J.1 P B9. P*J1 Mali 

T ss^“^ ,Bt 72 BOW ** fl, Hou * e - 

UtrtlEs BIsculH. Cdin&arvS. 12 ' S W l » T,,|,|lt True.. Shell Ca 

^BSTA^STTuic^^ Sv^rWwKYl- -4 5. Woolwich 

Trvlt . Wlike* Uame»i. Woi.whNtipton 

Averys BOARD MEETINGS — 

Boer A Wallace Arnold Trust Finals; 

Central A ShecrwooB . . . Allas Uccirlc & General Trust 

Costaln (Richard/ ' Canld/an A forefon Inveumeni 

Form Bras. Clothino. Duttoa.Forshaw 

Gates (Frank G.) GodlreVs ^ 


n Garten*. ■ reversa j 0 f t]j e a nti-waee to a complete amalgamation are howevpr. 'the policy could 
‘. w^ii 12 1 restraint policy improbable. The proving extremely difficult, theory- be reversed only ai 


imperial Cold Storaee A Supply 
Karik-FIt (Trm A Exhausts! 

Lbmv Pivducn 

Malllnsen (William) A Denny Mon 

More O'Farrall 

Seilneomt 

Tove 

Turriff Corporation 
Usher. Walker 
Interim: 

Central Mantauurlag & Trad luff 
Clifford & Snell 
Investors Capital Trust 
Trlcaville 

Winiamt (John) a» Cardiff- 

DIVIDEND A INTEREST PAYMENTS — 


Ruperoid. Do-vi^st^r Hetei. w.. ia.i5 full conference also 
■W xT™ 7ros - She " Cowe - SE “ more Left-wing 
svtaa tNenry). aas. woaiwich Road. s.e„ national committee. 

Wilkes (jamesi. Woivorhampian. 2.30 Tt is likely, hOWd 

BDARD meetings— week there will b 

AtSf^ctrir a General Trust from leaders of the. 1 

^^"ofsh^ 5 " ,nkC *' mer " - Truit smaller sections ox 

Godf rev's 
Hall (Matthew/ 

Holt Ltpye inter naxi pnai 
Kino S Sffauofi 

Nineteen- Twenty- E IBM Investment Trust -w- « • . 

Pork Farms ■ Z. -Z A- 

■ Wa it ara ad i.nvestmcms I 1V11 |T i 

Akrovd A Smlrhm JLa ■ B N R* Rr' 

Davenports Brewery 
UayOt A Scottish 

M. A G. Grouo _ _ m 

backn 


full conference also tends to be largely because of insistence that recalled conference 

more Left-wing than the officials of TASS, the white- There is a precedent fur tiie 


national committee. collar staff section, who arc engineering section acting um- 

Tt is likely, however, that this appointed for life must, submit laterally, but if it decided to do 
week there villi be objections themselves for periodic re- so again this year, the deticafe 

from leaders of the union's three election. state of the amalgamation would 

smaller sections over the way Right-wingers in the engineer- be furrher weakened. 
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BY DAVID CHURCHILL, LABOUR STAFF 

THE LEADERSHIP of Britain’s suffering heavily from cuts, have] 
fourth largest union, the 6SQ.Q00- shown their teeth by forcing • 
member National and Local through a national overtime ban./ 
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Tyndale plea 
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product liability And insurance 

•'.'•''A TWO-DAY SEMINAR ORGANISED BY LLOYD’S OF LONDON PRESS LTD. 

- ' MAT 19-20. 1977. VENUE: THE LONDON PRESS CENTRE. NEW STREET SQUARE. E.C.4. 

New products, increased internationalism: these are leading to major developments in manufacturers' liability for 
defective products. 'Under English law. an iolurcd person may claim in negligence — where The burden of" proof raises 
obvious difficulties. Now.'in separate moves, the Council of Europe and the Commission of thb European. Cnram unities 
have proposed a Convention and a draft Directive respectively, governing this liability. 

Certain fields, notably aviation, drugs and motor vehicles, present the liability insurer with special probteuis- 

In tha. United States, the impact of -strict liability has been explosive. The potential liability nf those t reding to 
the United- States is noj. always recognised. Their insurers, if .thepiselves transacting business in the United States, may 
be faeetHriib-a direct action' by an injured plaintiff. 

This two-day Seminar will present a highly qualified and experienced panel of expertise from a number of trading 1 
- countries on the law and insurance of product liability to review the domestic and international situation of the law; 
-*.o outline, and Comment on likely and possible developments and to provide forum sessions for general discussion. 
The participation fee for the Seminar is £90 plus VAT, which includes documentation, refreshments, cocktails and 
lunches. / 

Chairmen: JJR. A B. GRAY, Deputy Chairman of Lloyd's abd MR: GEQFFREY HALL. Consulting Editor, Lloyd’s Law 

- Reports; :^r“ ' i • •. ; "Speakers and subjects: 

v- MR JOHfFTARpEY-( Brady, Tarpey.'Hoey, P.C„ New York— United States Attorneys): Product liability and United 
y States law; MR. FORREST L. TOZER (Lord, Bissell & Brook, Chicago-United States Attorneys): A trial lawyer's view;- 
DR. HANS CLAUDIUS FICKER (Commission of the Europedh Communities. Directorate-General “Internal Market”. 
Product Liability' and toe- EEC: The developing law: DR. F. ALBANESE (Directorate of Legal 'Affairs. Council of 
Europe, Strasbourg)- The Council of Europe’s. Convention on product liability; PROFESSOR AUBREY L. DIAMOND 
UJL (Director. British Institute of Advanced Legal Studies, London): The developing Jaw in the United Kingdom; 
MR. JOHN tBOWELL- (Deputy Secretary-General, Corn tie puropeen des Assurances, Paris): Europe: an insurer’s general 
view,- HR. ivor HUSSEY (Senior Legal Adviser. .Confederation of British Industry): The general view of the 
manufacturer: MR. MICHAEL PAYNE (Liability Underwriter at Lloyd's): A non-marine underwriter'* approach to 
product liability: MIL JOHN HODGES (Chief Accident Underwriter. London Underwriting Centro, Royal Insurance 
Group): Some special problems ip product liability (apart from aviation): MR. PETER MADGE. LLJ3_ A-CJ.T.,. F.LA. 
(Willis Faber & Dumas Ltd.): A- Broker’s view; MR. JOHN V. ALLEN (Stanleys & Simpson North, Solicitors: Legal 
Adviser to the Society of British Aerospace Companies— ■S.BJLC.): The manufacturer's viewpoint in. aviation product 
liability problems; MR: JOHN HEWITT (former Chairman of Lloyd's Aviation Underwriters’ Association): Aviation 


Advice centres 
to be closed 

CONSUMER ADVICE centres 
run by Nottingham shire County 
Council arc almost certain to be 
closed now that the- Conservatives 
have won control of the council. 

The centres. -which cost nearly 
£150.000 a year to run, have 
drewin strong protests from : 
Nottinttrarnsnire Chamber - of.j 
Commerce and Industry which , 
claims iftey are ” wasteful and ' 
unnecessary." i 
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The Board of Management of Ak« NV 
announces that on 5th May 1977 the results 
for the first quarter of 1977 were published 
Copies of this quarterly report may be 
obtained from the London Paying Agent: 
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Securities Services Department 
54. Lombard Street 
London EC3P 3AH 



Akzo Arnhem, 9th May 1977 
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CREDITO COMMERCIALS 

Milano (Italy) 

Chairman; Dott. Ing. Carlo Pesenti 
VicfrChairraen: Dott. Ing. Ettore Lolli, Dott. Ing. Giampiero Pesenti 
General Manager: Dott. Giuseppe Lazzaroni 
Assistant General Manager and Foreign Manager: Dott. Luigi Orombelii 

BALANCE SHEET AS AT DECEMBER 31. 1976 


recoveries; MR. JIM. BANNISTER {Managing Director, Keith Shlptop Developments Ltd.): Risk management and 
product liability; MR. JACQUES ’DEPRIMOSJ (Director, ' Group* Technique des Accidents, Paris): .How the French 
insurance market has coped with Etrict ^ability. t 


RESERVATION FORM: PRODUCT LIABILITY SEMINAR, THE LONDON PRESS CENTRE MAY Ifltfi & SOOl 1977 

PnM Ltd. (Lanl Publish ins. Bride Lane, Ijwdmi BC 4 T EBB. Telwtftonr. 01-353 1000 . En. 30 <VAT ResUtrtu™ 

PbLrtSLraaBPrB PWCCS AT THE ABHIMR. TOR THE FOLLOWING PELEGitTE.SI s ao EACH, PLUS V.lT e S* 6 : 

Mm, - • Name ..- — — - Name — •• ■ 


LIABILITIES 


Equivalent, 
in million 


we cncla 1 * ear rheane mad* wurablff ta Llord s of London Press LW for' I - — 

. All cbeaiu* jbonkl tx hi sterlioc drawn on a bonk tn me United HinMuin * 


flncludlnn VAT> 


xamo or OmiHiiiY ' ; ■ * — ..... ,-- ■ 

Trl*- phone ’ .J ....'? ..7 - - Ptenatnre Dale 

llui nmcirolitm /imn MB he returned » umi and i«B Jw vtmr VAT xnrticff when eomrietal bn LtowTs ol LmOoa Prew LM. .1 nut* r* tend rn/l 
hr mode it 10 tlauf irrtuc* ho Ore of Ctuweflatton is aim to AearaW^m. 

SalaTuivoicr No - - - D»» and Taar Potni OfSttal Sump 

l.lordi of London Pres* Limited KesWered Number 1072954 Enpund. Rodfiterul o«ee- Lind's. Uiw Strew. ‘Lnmlog EC3M »HA. 


Others ■ 

Conrihgem. labilities... 
Capital and Reserves ... 
Net Profit -for the Year 


Contra Accounts 


Lit. 

*1,194,940,176,831 

Lst. 

303 

uss 

1^66 

203.372.013.525 

137 

232 

124320.09S.557 

84 - 

143 

30.275 J21.1G0 

20 

35 

• 3,949,717,357 

2 

3 

1,356.557.527.490 

1.046 , 

L779 

489.003.031.083 

328 

559 

2.045.560.536.573 

1 —574 

2.338 


ASSETS 

Cash and due from 

Banks at sight 

Official Reserves 

Govern mein and oilier 

Securities 

Customers 

Premises and Equipment 

Others 

Contingent Liabilities... 


Contra Accounts 



Equivalent 
in million 

■ Lit 

Lst. 

USS 

180.330.720.304 

121 

206 

15fi.325.S66.120 

105 

1 7a 

2fi9.937.3S0.S46 

1S1 

30S 

502.503.365.195 

238 

574 

1 8.937.747.563 

j:> 

22 

303.602 .238,896 

204 

347 

124,920,098557 

S4 

143 

1 .356.557.527.400 

1.046 

1. 779 

4SS.003.031. 083 

388 

559 

2.045.560.558.573 

1.374 

2.33S 
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i* Awb 


INDE7STS1ALS- 


Sack 


Rica. 



*■ 


«t 


M 


-Vi 


; j, jr.nd. {tease? Prods. 5p 
SepLlfatrasrt I0p._ 

. — (LitteslDp. 

v. Jui.lLUht&Lti* ]Up. 

•' fly S. [Usds*? 4 Was 
'. Mar.fLtK&sirics 

JunejUpton iLi_ 

•” FebJLoa. t \tin.Cra_ 
Nov JliwgHinbfr. flip. 

;... OcLQi0C^dn*&uu J 
■’ -AprIaudakriBTnM 
; JiurttU-w-tftwMp 
■ JJwpCBtiatfaUiiL 

- [an 5a- — -- 

.. Dec jSLT Dart. lto_ 

V JaljWameLtln IBp 
Sm.&crtfnrW^> 
^sJgnanei^i.- 

leBndcRM-lOp 

rL'A — 

HE 

...J’neTM'diJp 
SetxJUismii* 6nap- 
Jan. HnstBL dft 44-10? 

' Apr. Kx.aipCio£I- 
: OeL Martaflnd-lOpJ 

•\ ‘ Jus. Kot&* 3 L rr.'A. -4 

■; Jt'li JftnWral’Si-l 
h May Harfto-Rtadto. . 

■a i. New- SUjuanfcyf — 

V - -Dec. HedMister lOp.: 

=t» --Feb. BMlcwreSp- 

. jcBfl MrtgtnwBira- 
■’ Jane Memo--— 

NOV. Sttfl.Hnto*®? 

. Dec. ttuOfitTreji . 

oct ifsatoSpcS*. 

Norton) 

onlpatii J®1>~ 

Jttlrf 
te. - Apr. ! 

' [i June IM». 

Bovit»10P„ _ . 
y. Oft HyEOftGp.)flP- l 
. Oct 

1^... JimoIiaOttBffl.tlU 
y fi A »g.NrtC*’« 

.ir Oct N-CJt- Oj . . 
flhfeber KezrrOiSZwb^ 

3 . Aug. !*- . - 

. Mar. (teaftSip. Mpft- 
L. Mar. NeoeyGumpQ- 

Aofi. ISorcntf- _ 
Sept SottetmTBu. 
OetBwIeKeeaap: 

* April NnSnliai-: — , 
■ . June Office 4EIrrt-~.(y 
!* - MwOfretS . 

J June OvauuneUfe.f 
. July Ozafid; . . 

4 - pjfjL<Ham«eH- 
^ I Oct Parker Kuofl^- 
It - Aug. PaokA WliUej— 

*! July Peerage lOp 

U * H«. PeatHfldlflp — 

'•i . Ort PenlflBiOp — . 
X s Dec. fe.B*C» UiK .-s 
!*' Jan. Petrocon 12J®„ 

r apt. PW]!lptPat«m . 
i Jan. PbetssiLpal-tJ. 
r Dee. Pbtto-Ber 
r ' Oct PbatopialL _ 

^ ••■JulyPxUesflftaJlftp . 

r/asagHBr 

3-tjSStMeOarf-iS^ 

'• r; ■: April PfawffMBSp— 
q i PtHynrart. Wp— 
iv •' JuIylPteteto-, — J . — 

<c .'«ept PoseBDitfl.SOp. 
L-.-Aug. Prete(Wnl5iu. 

• * p5£S££2f£:. 

■a •' jane tmoi2rB»n»op 
■* i-TNov. Piw. Leads. 3p. 

- :T v OrtPaliiraaJUJ.fr> 
t . Sept RPJHJnwpttp 

«i$52aa: 

. r * Apr.SmsS JJ- m~ 

~ June Randall* — 

- Apr. RsokOma 
Ju!ygeEBHCS.5B?-. 

• Feb-jRedhamQui— 

•- May Seed Zxee.5p_ 

- Aug. Reedlnfl-O — , 
i June Rdron PBTO.'— 

Sept. Eegsi3Cms5BeJ 
ReommIne.YSIL 
1 Oct ReawldcGnv- 

Scpt Romar. 

■j.Au. ReuMm 

: May Rncfcwara , 

Aug. lipnerHUgs— 

ms&Sa 

. NfX'.jRowinftBoe 

May Wore*— ! 
.Sept lFiusseU(AJ18p-f 
1}- tJrtbaiaPn 
. June SaleTUa«y^_ 
Srpt .iSangeri Srp— 
e Aiig-Scapa Group — 
'a-A. SchWwgerS 
July Smuctos- — 
Jun&SwU. Heritable- 
Oct Scot A On Inri— 
Dec. 

Mar. 

Mtar.f 

*BrifrS«riK«-> 

^ ‘VN-V-J 

June 
3« 


Contitfu«d 
ui| Bjr r jy 
. ri l.atet jc:«r|& 

MBS 123 A 


VTdf 


T2-89 


■«-«a 

« 5 3 
33 TZ 


ySftSfe:: 


IJi U.SPM 

iii iiS 




71 Nor. JuDetaaneKmehlCn 


5 TjJdne. Fcb-JPeJS lma> !0p 

7-j May JaimaitfflB - 

7.7 July teRwkTtailerinp 

*1 Components 


« JJune Mar JAMwy Panels... 

6.^ JnlyAnHsrSwan:- 


MOTORS, AHECHAFT TRADES 
Motors and Cycles 


Sack 


rWvuKia. 



m 

Crt WE 




as 


7J1 




ConunerciaJ Vehicle 

S 


33 

i21; 

100 

41 


?aans 

171(215 

2t7]0A5 

29:p65 

Diadb.ffl 

9JjcG52 


3-31 


4.7 

wi if w*l 

2im>d 7« 

T« 7JJ 




Bay* Nor. Ann£LngEfl lffp 

July Jan. Assoc to£g 

a Jro» AcajnWre — 
u ? Ang. t Mar. ®iwnd*M.... 
a Oct June BtovnBref '.Or 
a . Oct -May Guylffl Derate 

?, ^ SSSfrlz - 1 ™ ‘ 1 »«w 

* Jan. June FbgbtMtedruR 
I Jan. June HramSmSh Kip 

So Sept. Uottduc- 

31 Mar. Dec. 8«rik Fit RWp . 

SgfSST 0 ? 

3 Jan. July VHtuntaiklM. 

Feb. Aufi- ffoodhead <J i— . 

4. Stay JtoiiUrA'5Cip.- . 

H Garages and Distributers 

• ri Sept- April Wans Gibbon... 

1.4 9.8fiMt) _ AJeamferj5p_ 

4 j{Nev. May AwMcyart Grp. 

Au^Arimgton Motor 
Ju}y3SGhitl0p-_ 

Mar. Braid GraopSp. 

Nor. Brit 'Jar Auc.i0o 
JulyGGSJulOp--. 

JulyCaffj7»50 

Mar. CowiefT ) 

Aog. DsrisGodfrcs — 

June Dcrada— 

July Dutton For* bo«.. 

‘ Gafts fP.Gi 

GfenEdd Iawt 


aMhsfc [ 
Prid 1 


FTOPEBTY— C w t ftni ed 

] lari | pk 

Price 


stack 


• Replin 

April Ort, Region*! F»p_ 
April Oct no-.V_._TI. 

! ton. June RosD IrTamkjns. 
_ December SasmeJPro* _ 
lAug. Jan. Scot Metro 2Dp 
May Oct Second ('tvlSp. 
Oct May SouWEtts. _ . 
Jsne Dec. Dp UPdLor. -00 
.Apr. Ang. Ftocfe C«rarao . 

Apr. Ort TownAfltyMp. 
Apr. Mr. lYafiwdPark . 

— . . ll'.S Property _ 
No:-. April I'M Heal Prop - 
Mar Sept Karrar Estate— 
Apr Ort Santfwdlcr.ap . 

: April Sept. FebOtfOSiSp 

May N'ov.Tainstp-pap. 
Oct'A'inMOaEiB 


6 

52 

43 

59 
• 70 

91 

S? 2 

87 

£132 

193 

162 

39 

* 

JP 

9fl 

210. 

15 

9 

23K 


« | Set lew 

ga 

iiSJi 

1541 
1511 

H 

"H 

ifu 


052 
052 
254 
04 

» 
l03 
Ql» 
bL79 
3.95 
_ ,073 
69(001 

,ai t?55 
m - 
4.62 


238 
--^<56 
S^b095 

23 Sul 


l:| 

iiifl 

22J 

aa'l 

n 

171 

16 

16 

2.7 


10 

OlB.6 

0.2424 


WE 


372 

6.5 


3.6 27.6 
ri 

1.4 504 
3.8 
29 575 


% 

,224 

29.4 

70 


SHTPBITLDERS. REPAIRERS 


[Jane Dec Hawthorn L50p 
Pec. June Swan HwSeru . 
.- Sept VojperTb'crof! 

. MaylYarncwS^i- 


61 

U75 -• 

113 

1311 591 

108 

Hi 4J3 

200 

IU2 4J3 


. 2-4 S 0j<6V> 
114 .l( 5.5J 18 


SHIPPING 



Angst 

March 


83 "May feangerlnw lOp. 

j^w-^gacg caae ffCi - 

h113 Jbu. JojyfeamRns_ 

Auk. AprJHehiysSlp 

44 OcL^ ApriljHerwiJCr.Grp.. 
73 May fen-fno. -Ope CV- 


Nov. June 


ctsnttCbarleu.. 


:u 


Jan..- July JessqslOp.. 
Ape; - Oct KemmgMa- — 
Oct. May LekSwnceGrp. 

Oct April -notes 

July Dec. LroiiiLynn 
JLAug. Apr. Manetaestar ]0p* 
MebowDsvid & 

■ PenffiaeMtr lOp 
Dec. Jane Pernffi lVStra. _ 
Apr. Sept P1*TOiars.20p- 
Sept Mar rafeAClari*-. 
Xi2y Oct wdflktH. i J.tSp 
June Re^xddfVJ 5p 
TtverjSp.. 



232 3.95 
?69 - 
124 4.4 
, 41 649 
29 J! 162 

174 123 

m 

171 d!53 
,7911 2.72 
124 4.13 
111 +1.75 
2B4 W_29 
311 145 
124 tf0.<l 
,1£U 3.66 
1541 3.57 
3L1 5.9 

282 7289 , 

Mm 

15111.39 
311 3.72 

283 t3.41 
143 24 

1511 246 
98 035 
1972 — 

U1 4.S6 
1<2 R241 
N2 

124 1.03 
12.4 055 
574 _ 

175 062 
1810 136 
1541 40.97 



C. AUK- Brit 4 Coro Sto; 
y Dee. CaosDMBrev afo J 

- May FHherut ? 

c. . July Ferros Withy £1 
l July KuahsGFbarlL- 
y OciJJ»roteaLi»j>. 
July Lon.O'Seas Frw_ 
--Jan. Job 1 LrieSMppme — 
June Oct ?Jaa iSwsm. 
ei — Mersolft UrjU 

g> July UiHoni Docks □. 

Jan. ■ July Ocean Transport 
? y May Oct P.40 DeM C„ 
Si Apr. Oct Heanfes Sra. 3)n 
’H-Apr. Ort Da-A-5Qp__- 
JtuM [HtiDeiBanfWj — 


290 

260 

133 

2S4 

26S 

154 

260 

156 

146 

160 

60 

130 


,2911 18.29 
'1511 54 
124 2-73 
1341 +665 
111 9.75 

liiM 

fait 4.59 
20.9 5 02 

«W- 

282 536 

28 1 L62 

282 1.62 
16 6.75 


u 

u 

43 

} 

to 

h 


BA 

63 GU) 
16 P- 
4 2 $ 
8.0 51 


SHOES AND LEATHER 


iVI32 July FeblABebooe 
6J Nov. June Booth ilotn'ii 
April Dec. Fooorr.lm Mip— 
Ort June GarnarScrtbLiir 

-JlSQlNoc. May HUuw: Mp j 

34ar. Sept ESlwra _ _ 
- W Apr. Oct UcbenKthJOn_ 
* Apr. Ort Nntsld&aii^I 
isOd April OUvcrfOi - A _ ._ 
t'n Jan. )Aay PmardGrp- — 
' Feh. .Vug. Stead 4 Sun A" _ 
30 Mar. Nov. Strom 4 Fisher . 

an July Stjrtohhoes 

3? Sept Apr. Inner 9f 42 ICp- 
IWn Sept May Ward White. _ 
February [Wearra 10p_ 


IP 

3ft 

56 

36 

36 
29 . 
35 
49 

37 
72 
33J 2 

Jjd 


,13121 10 
ID t33T7 

Sff 

124 435 
41 2,09 
283 2-87 
732 250 
143 1.68 
283)248 
286 +239 

2*3 L56 
254 2.0 
41 117 


nra i. 

Hll 



Wiii i? 


LjlL2| t 


Iqil.'S t.7 


SOUTH AFRICANS 


411 
371 131 
111 4.21 • 
,3117-13 
[1513 93 
1342 3.95 

, a.4 3.0. , 

[1531 tl3.D 
12< 55 , 

S75 ~~ 

, 311 4J3 
2911 d3.6 

eH9b] 
1! BS 

41 >182 

,MSt: 

IB42 *5*r 


232} tL9 


NEWSPAPERS, PUBLISHERS 

iS, . 

‘May 5S S*EBp.*&’ 

January" Bra+ertrock-A 

J«S»- 

fS" ^ 

Apr. Oft Gordon tGoteb- 
Oct May Hope Counties- 

Oct - Ag jjtoajty ^gSOp- 
Nftv. jutyKriaDCRjOp 
Deb ' "AugawjaaGrBuip— 

Nor, JsffilSfil-.-.. 

{•Jam. JnMPjrtUmnOp — 

7 March Sopt&offledffiKP. 

May Oct 

Dee. June, . 

OCL r ^O- IWftuHcXt rUD 5p 

;33p. 


JSuws 


Not. SHrttbMwlDjU 

aRK® 

May SautiANaplLiep 
..Doe Smiths lads. SBp. 

, : .i£iSsE5= 
■ 

Dec. DnAVfc. Cov-Ln. 

Aug. Steflex lot 

1-; May She Fknttne— 

- Apr. St«»t ley.— 

sary Slflai Mini HKJJ 
Aug. 9srt r 

Aug. Stoa 

Not. SmaneriFitfu-, 
Hay Sari ieU Sen: 

Aufi. SatrfiflfeSjKSfc-j 
ue Svtafeh JutchiM 
ober Swire neHIcm 
Sw(.S«Kre» 

Dec. Talbfi 


1 



43 S llfApr. July}. 


Apr. Sept AbcwraROaO-- 132 
Sept Mar. Anglo Amin, ai 420 
Feb. Anft AngTi+slwlSOC 95 

May Nov.Eths^slflc 26 

September GoJdFids.P.Njc «8 
Juft Dec. &Tnm*‘A"50e... 145 
Feb. Aug.HtfettsCpn.RL 105 
Aufi. Mar- OK Bazaars 53c - 350 
March Sept Primrose 10ds— 76 

32 4.C 125 November R*x teetaa ‘A'SBr 210 

6 5-4 Dec. July SA.Brev.20c_ 52 

1.4 103 16J May Nor Her Oris r.l_ 430 

13 52 12.7 May’ Nov. Mar 55 

3.0104 51 • 

121L51D.9 

13 1016 110 _ 

4 4 43 72 TEXTILES 

13 5519.9 Sept Mar IVibed Textile- 

2J> 9.3 84 Jan. Aug. AikhaBroc 

3.7 5.0 D«. Jt^r Bea!e*(J.|20n_ 

131119 9.9 May Nov. Beckman A Kh>- 
27 9.2 63 June Dec Blackwood Mmt 
A 133 4 September BocaaVchtolto. 

33 3.7 127 Apr. Sert SmdSL Fab. l^i 
4 6 7.6 4.4 Dec. Jt5y ETifiMUohn] — 

4.0 5 3 bJ> - Pr.^GrpSp- 

L8 30.0 6.4 May 

3.9 7.3 5.4 AprTSBpt feiLJfchafr . 

5.0 5.B 5 3 Feb. Aug M-oaTnliM 
* L4 ♦ Jan. Ju&CalulfDuxalM. .. — 

6 7.6 9 Dec- May Carpeu Ini S0P-. | 74ad 
29 92 7.0 M«y Nov. Can'anViyeSa- 

14 81 10.6 October Cnuajlnd — . 

Dec. Jane Cms Pat/ras 

Oct Nfiy Comb 

PAPER^PRESTING, ADVERTISING & & C &Tkb& 

, C f 1 l *| July CnxKherU.i — 

%| Z |f£j Z gptlSIr^ IntL . — 

4.T 7 




TabWt. 

Aufi. Thermal. 

Aofi. rboUdfllLff. 

Say Taye ... 

' June r«n-Keta.2to 
. Oct D0.S%C0v.-m_i 
a Feb. rrslslmrajftx.i 
htS-D- rr3ns.Ua. US$1- 
Kay IracspoitDer— 
J uly rmimodCpSp 
Jan. rumwtHew.EL 
Sept Timer Coj. 5ft 
AoE^PKOlnfl.-^— - 
UmpBxareiBlfasrL. 

Aufi IWfletlSp 

May Oaifcm-Z— . 
May Cn>k.VJPU2— 
Jraw UM-CdTiereifip 
Sept QatelGasliiK 

June D-loduatud — 

. Apr. CapduteftZXi 
Jufe v*tar._ 

• Vaiwa 

Jan. Vinonipo-^. 
Aug. Vtotra^r^ 
Dec. ‘W-RUdians 

May VaBarSBr. 


May] 




SSffiS 1 !!?- 1 

tfWeOcoflrfigs.; 


■ Vug 

epUWeslQ. Boerd .. 
IFpjBiiL&Cty- 

• Sa>r. Wtoct KH K 91 
'. Oct- (On&nna Rjvnz<4 j 

• ‘E- oSSaF 

lUfi ^Wtecraftitto 

1 bMFWSSSSid 

^sassF. 

- Hx. PolflycCOT ' 

• 'cb. WsiliaSiflZZ: 
joe WHsiGwW 

.. • (or 9SmlMfca?7' 

■> let Witter nv^T 

? fey tobfttUmZ 

; .sasiPs 

1 ier ZrilajSju^i. 


• W 2 bS.O 
fUTs — 
574 — 

m 6.0 , 

151124* , 
143 «J8%] 
Ijli 462 

BP 

176 632 
^501 9.0* : , 
43 10.651 

ui2 uaa 

124 456. 
Ml --2S; 

, 124 1U9, 

wm 

DJi J203 
*75 

K 9>.16 
mao t«J3.4 
1312 L77 
1279 — 
2CQ 213 . 
313 t20 -, 
+251 
253 136 
25L4dj-3 
475 — 
283 0155 
283 riE5 
^iSectZ.lZ 

187: fa.il 66.7 

■■ ,29.11 Cl 27 
Hi 1*3.0 
974 — 

D1 QlOc 
43J 363 
4T5 — 

311 444.4 
mi U12.0 
223 0.5 

Htti 
#,! 

13.32 1.97 1 
2911 L39 
1830 i>318 

»j5 25 

34J 251 - 
123756 
25.4 059 
2S.fl3.80 
15.11; 433 


ws-iain 


*1 


Joa July 

Apr. Ocl AiS&TOwn . 
[Dec. Ksy Bearose 
June JaalBrit - " 

I Jan. ' Ji 

JbMd®- 

[Dtc. June, 

1. w iSirJl- , 

Jat: Aug. HajaamfiMap-I 
[Sept - Hay Clay Jbchardi— 
[June Nov. MlettDscclOp 
OxlierQnrd. — 

April- -njfiaop — 

Nov. July DRG 

Apr. Doc. Dolan Pck&HJp 
Sept Apr East Lanes. Ppr 
April Nov. Eacalyntas — 
A;u. -Nov FesTyfirtlto. 
Jan, JonclGecn Gross 13p 
Dec. MariHinisontSonJ 
Apr. Oct ihaosn FTint30p 

June Sept IPG M Os. 

Apr. Sept fawwk'm Sflp 
Feb. . Ang. S&mriber lup. — 
Oct June L frP Ppft2r50p 
.— LoweBr\rw50p 

July Feb- MrConiu«)ale£U 

1 -Sept Helrih Mills 

November Mils i-4Uea..- 
Jul? Dec- MoreO Ferr lOp 
FJ.S.D. Ori]ryiH.52..„ 
Sept Apr. OfivesP isciiarip 
— OiSeyPrirKTro-, 

Nov. May Seed & South Sx- 
JtGy Mar.SnfthiCayui IDp 
Feb. Qct Sisi!)iiI>.-iGi3)r. 
Jam July SrcuriMettnu. 

Nov. Apr. rj».T.2D? 

{Jan. July r^nrxaianiPpr 
Feb. Aug. TritLrt Groan-, 
Dee. June Psiur Wafer lOp- 
Jan. Jly Wa«Graup^p 
Apr. Aufi. WaddinC-oniJ k 
Nov. May. WaUaccdu.. -I 

L Sept [Wyttlffi'droQ-, 5p -j 



12.4 
124 }. 
2911 292 
2913 2.92 

» 

.4 2.53 

& ln 
F75 
U1 627 
222 +2.08 

H I 

142 tQQiOj 

143 435 1 


a JAhr. Sejii Pa-A- 

l ?T^ll 5 Nm - Ju, > W 1 1 M. lOpj 

July&rUntalZI 


til 63 


93} 5.7 
lia?! } 


0.7110.7119:?! 

W - 

3-i S- 2 
io.arJ3) 

“pp*; 

!1 ?:S 2.61 


141 


ME 

July [Hield fans ap- 
ian. Aufiffidfic 

Mar. Oct 

Ape. Jan. Honfrs> 
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fa Options. 1 
^ood'Bnn A50c . 80 


is if 
ai 
*ji3 

IffTal 

J! 

sTu) 

6 


47 
7192 
r5.49 
19 79 
5 AS 

Qfes] 

c2 J9 
015 Mr 


QH e , 


Q50®-, 

14.06 

49°4 


11*651 - 
_7°J 

Ql%c 


14) 5.4|iD2 
lfl 5 t 9QA4 

4*9“ 

ri^jz 

2i 57112 9 


ft |15J 




9 

183 


18.7 


240 

80 


OVERSEAS TRADERS 


U 5.7 


23 - 
1.4 

42 324 
19 40.1 

5.7 23 3 

43 - 

3.7 46.4 
27 55.7 

4.234.7 

u 

3.6 25.8 
23 

5J) 172 pan. 
75 2C.1 
4 6 243 
13.7 ft 

41.6 

M il 

6[9 


"IS 

J149 


jgtf 1 

i II , 

111 +L92 

U 

»sri 

173 0.82 
28J 0.10 
33 7.0 
,2U 5.9 , 

1UT 025 2^ J 

33 522%) 
1075 — 
)ur?5 - 
2B2 255 
33 33 


— AnJt Afinc.50e. 
\pr. Oct BetL‘fcra-5fifi 1 
Jan. July Boater McC 50n 
(Jan. Julymc*J»riQ»' .S'} 
July Jan. Bowteadt Wp 1 . 
Nev. June FtoftyiJJi 1 adp. 
July Dec. GO] & fafto .. 

Mav ft. Nlhn GO . _ 
Aug. Dec ITnj'ns. Cros.il 
Apr. Sept GotounfiiS «.... 
Sep. Apr. Inchcapftl — 

— lacks Wm 

Mar. Oct J amaica Sugar. - 

Oct Lorn-bo 

Jan. MitctellCTCM— 
Mar. Ocean Wises. SOp , 
Dec. Wot. 2nch. Up J 
Dee. Da'A'NTVlto- 
SepL SacfiCUSllOp 
_ SeoaSnprdOo 

|May Nov. iSune DarfalOb 
pan. July Steel Bros. 5tb_ 
Dec. Apr. U.Qtr Here. lop. 
Mar. SeptDalOpcLn.20p. 


105 

201 

177 

88 

23 

UL 

£63 

575 

77 

*17 

B 

4*W 

200 

220 

210 

45 

Sk 

110a) 

315 

41 

40 


2B5|Q25c 
142 6.5 
1511 654 
1312 60 
41 15 
Lll te.O 
Lll re 5B 
186 01?°, 
IJl+hM 5! 
Jll +3.79 
a.i MO D 
773 — 
127Q4.0 
M2 16.45 
254 352 
411 }50 
124 +3.08 
12.1 +3.D8 
2911 d4.4 
674 B- 
254 tQ2.6 
111 9125 
124 Tn0.74 
282 Qlto^ 


3 5 5.0 94 
3 4 56 8.0 

2 4105 57 
<t 105 ft 

3 4 4 4 30.9 
e 65 
25 35 ... 

3 0 3.9130 
24 1.6 65 

4 0 33102 
- - 16.0 

VU 17 0 
3.613.1 
l.a 11.6 
40 3.9 
143 22 
142 23 
16 135 


35j 2.4 19.0 
6.6 ft 
M 25 62 
215(15.0 


RUBBERS AND SISALS 


Sack 


August 

Sept 


.... August 
_ puly Feb, 
511 ft {Not-. Junel 
4.7)29.1 Way Dec 


Way Dec 




4.4{33.9Jaii. 
(Apr. 


laflilo 


•B! - 


Jpec. July 
.Apr. Sapd 
9.8pan. June) 
October 
December 
10.4(162 {May Nov. 
November 
(Not-. May 
Feb. Aug 
March 


A 


4 fr 307 
56 27.4 


Anfilo-liriones'n 
Benia Cons. iO? - 
Birtfi.Unoi . .. 
Sradrdlllh' ._ . 

taslefieJd 10p 

Cberjoncsc 
Cons. Plants Ifo „ 
'ladek Malsr lop _ 

GctonltopelllB. 

Aug Grand Central lOp. 

July&toietl 

iisnTrHl!l:EsL:Or_ 
Highlands U50c... 
Koa^ Keponc MSI 
USnAsuUclUpi — 

Ldn Sumatra 

I'UlateRMSl 

MalsyaJam l0p__ 
MnarRtrer lOp 

Palaiicfi 10? 

Pianualflaglqi. 
iSoE&aKnanD — 


Prira 

60 

57 

t!' 1 

101 

39ri 

91 

35 

81 

T 1 ! 

213 

54 

r 

54 

38 

r 

& 


(last 

Div 


I d 

Nrt 

Cw 

12711.25 

> 

751 

1.77 

2.1 

TV 



16 

?P1 

17 

li 17 

?77 

29 

&4 

283 

+& 

L 

111? 

ftsi« 

21 

13 L' 

1)5 


4J 

+6 5 

12 


30 


75 J 

J145 

11 

14.2 

10? 

TQlOc 

ri-4.02 

fi 

>3 

r?i 

2.7 

OUc 


12- 

1.46 

12 

1411 

155 

12 

1« 

If 

9 


52)21.9 

7.9) 18.7 

ra jp 

12156 82 


TEAS ’ ' 
India and Bangladesh 

December lAssam Dooms £1 . 


1.4 
5228.9 
4.1345 

46 3351 
45 28.1 
45 3L0 

3.4 332 
52 28.9 
5.7 24.6 
82 166 


January 

Sept 

(May Dec.| 
January 
November- 

January' 

November! 
(Feb. Au- 
Janua+y 
Apr. Jwi 


Assam FTOiter£L 
Assam tovs. tl_._ 88 

British Indianfil.. 230 

Empire Plant; lOp. 12b tf 

Jokai£l 2li 

Longbooroea — 210 

McLeod Russel El- 210 

MnranO. 245 

Sm^oHIde 10p_ 14*90) 

. Fstren Pbnls — 1 M 

September [WiUumsOTtl — 163 

Sri Lanka 

September [Lumna El 1 87 

Africa 


193 

184 


JiK 

-9i 33 
1312 5.0 
254 065 
13J2 756 
1511 365 
4J£ 00.0 
4.1 +9.0 
254 6.78 
3U t7J 
231 4.95 


lid 

Grs 

32 

<8 

43 

35 

7.9 

8.8 

88 

10.3 

4.7 
8.5 
♦ 

£4 

8.7 
3 

7.4 

115 

5J 


2.7! 6.8 


Serving the world 
with 

financial exj)erti$e. 



BANK 

Tokyo. Jnprtn 


Dividends 

Paid 


MINES — Con tinned 
CENTRAL AFRICAN* 


«IK* 


Not. May 
vot Mav 

Stay 


fiec. 

.lan 

Mil 


^oronauonSc . , 
Fabf-n Rh jfa 
Shod ni'nm. llvip 
RMni'am M 
TarnipJ.aMip 

. —...Iii* fn-l sop 

MajhVankler.M hh 1 
Tjic I'pr JEW 2 4 


Julyi 

July 


Nov Apr. 
IX-L ” 


September 


ijct. Apr 


June Nov 
June Nm 


AcdcvTV 
Roiu'jj m il |e 3HTi>i 
jRHviDtbrtV 

MayhOLriar 9V 

VlM UltourlieSI 
nampm \rei>5p 

lMrtalsE+50f .. 
MetranarSV- 
M 1 M HI-i-. - 
SlMint toll 25c . 
Neameial lac 
North B HillSUc 
jXlh Ijlsurii 
(OaUindM < \ I 
IPVlflftOOKT 
raneoiitl iSc 


Apr • tet 


Oet May 


rannej MfiEv Np 
PeLyraltendWr 
Po^e*donNt 
VullatMir Sale 
]Wc in VlinnifiSV 
fU6im i.fi jV 


Nov. 

Apr. 

July 

Jan. 

Feb. 


Apr 

iVt 

Dec. 

July 

fio 


Apr. nee 
Sept Mar. 


Oct Jan 
Dec June] 
June Dec 
April Jan 
Apr Sept 
Jar. July 
Apr Nov. 
June Jan 
Juiy Dec 

Mar Aufi. 
SepL MDr. 
Apr. Oct 


AtmI Nifier.i 
AyerEiUmS*]] 
BeratiTin _ 
Beriuctai f *.U1> 
Jecvnr 

lold& R.xw !S*:p 
fi'>oiiviic i'on r 
HnnskMC 
Idri»lHp 
pant?r i?;p 
Kamunlinc lop . 
Killinciudt . 
NsJ-rl'Tod-'inf 
jDtnanr 
Peiuikalrn IPp 
fattfun’SW: 

Sami Piian 
SoulhKinta-lOp* 
SUm Malayan - 
Suw»iRrii5Mt _ 
<UfiTCBWfl*n* F.ll 
Tan tone lop 
Ton;tehHrbr Sill 
TroDOhSJll. 


Wro 

i'? 

52 

M? 

115 

j 

13 

33 

142 

L'-5 

140 

151! 

70 

in: 

31 

124 

191; 

1:74 

ALIAN 

12 

105 

1* 1 

125 

o;i 

31S 


32 

p57 

44 

?r" 

24 


?4« 


238 

•i: 

35 

_ 

1 


118 

1812 

7 


114 

Tbt 

38 


£13-* 

_ 

8 


525 


75p 

7 


163 


65 

- 1 

NS 

22 


3:0 

;j 5 

44 

14? 

405 jt 

14 5 

205 

17 3 

12 

IITM 

220 ic 

'54 

75 

?! 67 

62 

?] 1 

8 

467 

36 

;j - . 

340 

?ll 

233 


27«f 

« ?V 

52 n) 

31 

155 

t>» 

45 

4 j 

90 

1-1 

163 

V: 

65 


33 

■T'J 

50 

.-1! 

63 

Ill 

113 

14 J 


Wt 

VI 

f 

W10 0 
iQ^c 


VflGc 

W9c 

13 


KJJ-. : c 


t|}4: ; f 

tQ9c 


Q15c 


rt,-5c 


09^ 
+23 0 
>1 0 
1015 
117 37 

2:0 

90 


ty:5 

.^5 

VlJ so 

wo 

4e-4 

Kle^- 

14.29 


\Y\i 

r. T [<rf* 

84! b4 
1.7 29 5 
43) 6b 

lofjlQ 1 
^ : - 7 


15| i 0 


2J 


sm : 1 


15 


2 7l 


13l 


18 


12 


A7 


l 8 


19 


1 

1? 

109! 

2 5 


1* >i 
11 1 
14 0 

y T 

9 O 

9 1 

:fs 

in> 

u: 

*02 

9 2‘ 
lo 3 
ft 
9 


0 6 I? 3 
1 1(K 5 

- ! 75 
hi 8 14 3 
03 a 7 
2« SB 


COPPER 

June Dec.|Mesun4R030... | 163 


|UDQ4Se| 28)18.5. 


MISCELLANEOVS 


July 


Aufi. Feb 
July 
Jan. Junej 


Nov. 

OcL 


lEuruu Mines 17*;p 
i.Turterhcll £p 
Colby Mines SCI - 
jCwiv MsrVi lOt . 

NorthoteCSI 

RT7 . . _. 

^abina Imb C51 . 
fTaraErpln-Sl .. 
JulylTehicy Mtoralt !ftp 
h'almnttw Cl.. 


9 

5 ’5 

_ 

271- 


__ 

90 

_ 

_ 

5G5 

4\ 

QlWri 1.4 

400 

V75 



229 

111 

8.0 R3i 

47 




CM 


| 

43 


119 1 ft 

155 

15^ 

06* -c 1 J Al 


,186 

S3 


43 

16 


NOTES 


■Apr. JanJRao Estates. - 


_] 315 |; 

2861 15.27 1 ft ( 

- 60 4J«3.48 ft 

-1 100 

2821734 | ft | 


7.4jl85 

66)213 

*181 


MINES 


CENTRAL RAND 


721UJ 5.4 

till iS, 

Uuil ii 


4.0 6.1 

10.C 8.6 
-7 3.0 

8.9 ft 


. J 33.4 
>112-1 125 

mhP 

85 165 
, 53 2E .1 
Ltf 4.5 336 
li) 4.4 

8 4 171^7 
45)323* 

72 27.1 
3.7 435 

3.7 3?6 
5.0 28.9 
4.7| 

3. 


Aog. Feb. DurhaEUecpRl .. 
LAUg. Feh. East Raad to> HI. 
‘ Feb.Rajnflrmlnra.fc 
Feb.lWest Rand P.1 . _. 


225 

250 

£21*4 

125 


143|358 | 1.01 63 


75 

92 

12.0 



I 


{May NotJ. 
May 


! EASTERN RAND 

Nov.lBrarkecR] 

EastltafiraRl. _ 

Gwnmt -Areas 5c- 

FehJCrootvlci 30c 

Kinross RI 

[Leslie 70c — 


IJHUilSffi 


Aug. FeWMarierale R0i®_ 


5 African Ld.33c~ 
. .. VlaifwIeinRl — 

U’M fijnjpw Nov -p^fft” 1 — 


5.4 

I 

142 
276 13 
410 L4 

, Ul t2J , 
11511 +9.05 1 

3U44.9 
43 t249 

„ 2S2 4.65 
|29U 1.6S 
267 1.75 

Sa+B.5 
, 282 66.75 
2911 24 
292 1.S7 

ail 4.0 

282 C4 39 
X 9 S.42 
aj 42 
141 11.1 
124 3.93 

Ul +2.2 
4.1 +3.4 

143 3 3. 
M2 155 
<I|685 

0.9 

KJ 3.06 
216 OlDc, 
n.5 09 
376 05 
. 17J 3.75 
1312 U 7 
1>6 006 
,82-6.5 

an 1.1 

1075 
1511 T2.9 


Feb. Aug 
Feb. Aug-j 

37.4 Feb. Aue 
3.8(326 Ang. Feb. 
4.8(15.6 


4.8)23.7 
4 8)303 


U] 


l.f»12.4 126 
12-wnni _ 


ft 


70 

16 

140+1 

68 

240 

27 


37 

545 

23 


Jl?* 02 * 




FAR WEST RAND 


Feb. Aug 
53|275Feb. Aug 
Feb Aufi. I 
Feb. Aug 
Fc-bninry 
lAufi. Feb 

get FBb 

Feb. Aug. 
Feb. Aog, 


[Wrrocr25 

ladtelsSI 

Deslkraal RH20 _ 
Dnwtftwlem RI __ 

[EasDneRl 

□asrisrajidUld 30c . 

rasbmrgRl 

Harwbeesi RI — 
Jvkxrf Gold RI — 
Qj tenon RI 


l26|12JFeb. Aug, 
Feb. Acg. 


(Santhiaal 50c 

.'SilromdnSOc — 

VaalRe^&jOc 

AugIVeDterspoSRI ... 

[W.DrieJU 

fferteni Areas RI .. 
fferternrieeplLJ- 
Zand pan RI 


300 

720 

68 

180 

515 

110 

78 

900 

|35 

270 

305 

168 

ao\ 

118 

£16*2 

130 

620 

-164 



ft 

34.4 1 


O.F.S. 


1 Sept Feb 
__ 2 6(41.5 Way Nov 
I.(4ll4l36 November 
Mav OcL| 
NOT. 

May Nov.| 
Not 


sr 1 


u 


4.9)278 Uay 
May 


9!riZ06}May 
’ 25.4 Way 


0.9 3. 6(46 J 


lM 7.8 175 


Finance, Land, etc.. 


Feb. 


December 



(2911(15.0 | 29(10.91 49 


msjou7 


325 4 - 


ft- - - 1 18.0 


Tet Mar 
Mar. Auc 

May Dec, war.. 
Sejrtemoer L'«mneo MVt IpJ 

! July Nov falfie^Q — 

JuneHnue.- 
_ lands K^i .... 
'cih3mfiCea5p.. 

tote 1' 
.... gro20p- 
lfa®hre»Tnta 

IsLSp. 


UStiw 

ilulli 
0.5 


3 « A9)_ 




January* 
DcL ’ Jul 
Feb. Julyi 
July 


tL51 35 9.1 5.2- 


- I - I - I - (Not. 


Free State Dev. 30c 
FS.GeduldSOr 
F.S SaaiplaasRl- 

HannonvSOc 

faraioeTt) 

Pres. Brand 50c — 
Pres. Stent 30rj-_ 

Not .|St Helena Rl 

iwd . — - -- 

[v-rikoB 50c 

)W Holdings 50r 


Mot 

Not- 


975 

88 

| 

925 


140 

145 



Mw Mtavi* liwKcaird. prim and nr< dlilftiaft are In 
pewce and dewnainarioni are Up. DlhaaM price/earabsa 
ntlas aad cavere air bwwd an labm annual »|iwla and accwowu 
and. where paeciblr. are opdiM on balf-yearh llim re*; (hep am 
adjnalcd la AC r af J5 per cent. P/Ea are calnlaled on the baa I* «f 
nH dtotrantlao: Hraciceled dfiiirn Indicate 10 per ML ar mare 
dIBemwe U calculated n> “nir dWrlbnttori. Own are bawd 
ac ’mazteivm'* dtatribiolaa. Yield* are hawd on middle prire*. 
arr Kiwaa ana allow Me valor af drclarrd dUrtbnilaM and ricbr*. 
l-eciiritiea with dniKiimllra other Ihum (terllnje are quoted 
Indus He of the innlBnl dollar prrmlikm. 

A Fieri in c denomlnaled aceuntie* Which IIH-Iudr irnesunent 
dollar premium. 

• "Tap" Stock. 

* HiKb.1 and Uiwa marked thus hove been adjusted to allow 
for rieMp iHiue* for canh. 

♦ Interim since increased nr rosuoicd- 

* Interim uwi> reduced, passed or deferred. 
tt Tai^ree to oon resident* 

t Fvjurr* or report awaited, 
tt Unlisted security 
t Prire al Unr of suspension 

9 Indicated dividend after pendlnc scrip and/or richta issue: 

roirr relate* to prrnous dMdend or forecast 
” Fr«-e of Sump frjly. 

♦ W erect bid or reorganisation in progress, 
ft Not comparable. 

ft Same Interim: reduced I Inal andor reduced oarnlnca 
indicated 

f Forecast dividend; cover on earning* updated by latent 
inlerim statement 

1 Cover allows lor conversion of shares not now ranking for 
dlrirlends or rontlng nujj- for rcatrlcted dn+ifend 
l Cover doe* not allow for shares which may also rank fop 
divtriond ar a future dale. .No P E ratio luualb provided. 

I Exctudinft a linat dividend declaration, 
ft fteoonal. price. 

II No par value. 

a Tax I nee b Figures hased on prtsporlus or other official 

ertunnie. c Out*, d Dividend rale paid or payable on part 
of capital: rover bowl on dividend on lull capital ’ 
Redemption yield f Flat yield £ Assumed dividend and 
Field h Assumed dividend and Meld after scrip issue. 

| Payment from cnpltal aourccs. k Kenya ® Interim tiUUi<*v 
than previous total. ■ Rifihts Issue pending q Ea mines 
based on pnrilmjnary Iigures r Australian nsrrency. 

Dividend and yield exclude a spoclal payment 1 Indlroted 
Pitidcnd: cover relate* to prevtou* dividend. PfE ratio bsixetl 
nn latest annual earplncv n Forecast dividend- cover based 
ui. previous year's eamincs. v Taw free ur lo Nip in I he £. 

» Yield allows for rurrency rlause j nixldcnd and yield 
based on merper terms * Dividend and jield include a 
-.penal payment Cover does nm apply to merinl pjynv'nl. 

A Net dmdand and »u-ld R Prrferrn.'e dividend pa*>>id or 
dnfeired. C Canadian D Itowcr and P1£ ratio exclude proflla' 
ol U K. aerospace -uwidianev p fane price F Dii iric:<d 
ana xneld based on prospectus or other official eelimale- to 
1877-711 c Assumed dividend and yield after pending scrip 
and'pr rights issue H bind end and yield toed nn 
prospectus or other ofllciai ertlmnlre lot 197077 K Fleurcs 
basod nn pwpectus or other offieto) esutrurtes for ISTO-TT 
31 Piguro* based on protpechii or otbrr official ciumi*! lor 
isr:e N Dividend nncl yield based ou prospectus or other 
official estimate* for 1978 P Dividend and ytr.d based nn 
prospectus or other official estimates lor 1977 O Cross. 

T Figure* ossunH. t> No sigrutiranx Loi+mrauon To* 
parable Z Dividend tofhl in dale 

Abbrexaeumu: id c* dividend; s ex scrip umh. n e* e ights. b ex 
all: t> ex capital distribution. 
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This service it available to ever?- Company dealt in on 
stock Exchanges throughout the United Kingdom for a 
lee of £400 per annum for each security 


REGIONAL MARKETS 

The following i* a selection «d London quotations of share* 
pre.ipu-.ly lifted only In regional markets Prices of Irish 
issue*, most ol which are not officially I l-ocd in London, 
are as quoted on the lnr.h exchange. 


finance 


ScptJAac Am foal 50c 
*• Anplo ttner lOc. . 
Ang 4m isoldakl-. 

Aw-VaalSOc 

OanerCmu 

6ras Cold Fields. . 
East S»ad Con. 10p 
'fidoldbit Ri . 
Gen. MinuirR2 i 
GcldFteJd55A.25c_J 
LIJo'bnrcCOW.Bl-- 
MMiddleWitSE-..., 
SfitHjrcoSIffll.40 

I>'etr9rit5(fc 

PstnnNVFRa 
JanJRaod Selection 50c 
J ulyiSeterJon This . . 

FetviSerfnia lOr 

July 

Jan 


May NOT. 
SepL Mar. 


iSibfrmi DesJl-ip 

(TtaaLConsLaSl.. 


Mar. ScpLR-.f imetlR!. 


Union Cnrpn. 63c 
vo*ei«3je . 


505 

230 

£14»j 

900 

137 

15b 

15; 


950 

CM 

195 

163 
86 

E14 1 * 

450 

454 

160 

39 

£1U* 

164 * 
210 

65 


787 

jTTT^-v! 

m: 

fjJJP 

1*2 


J 

Mljf3 

rt 

1 J ‘V/i 

!1* 

t7 37 

124 

LO 

111 


78- 


u? 


17J 

RBa 

4 1 

UT5 

1911 

2911 

DJ2 




■(22.9 
. S0 
'^5 Nm - 

111 4 Del. 
- May 
r iari. 


DIAMOND AND PLATINUM 


Not. 


KayjAacIo-AmJmiOr.. 
Jan EleliBpFTOSePlE. inc_. 

Not fa Beers at 5r. 

Aup fa 4flpcP! R» — 
May i wirnburc l?jc 
MflyJBas.Plfll.lt]: 


£251* 

70 

263 

OH* 

65 

85 



10.9 

. 77 
24 8.9 
193 9)l20 


Albany Im - . 2Gp 
Ash Spinning 
Bo ream. 

Bdfi’wtr E.«L SDp 
ClOT-crCroli . . 
CrSifi t Rase £1 
Dyson'R.iVi. . 
Elli*£:.McHd,v. 
Evans Fr'k.ltip 

Eve red 

Fife Force . . _.l 
Finlay Phfi. 5p 
lira 1 r Ship. £1 .. 
Hallcm Sleifih lOpj 
i lipson- Brew.. 
1.0 M Sun £1 .. 
Molt iJos r 25p .. 
roeen^r-7^-.... . . 
1-ovell's Ship£l 
VI hn ('•oTitsmilhl 
IVarcett* H.v. 

Peel Mills , 

Kotib Caledonflp) 


20 

40 

17 

209 

21 

360 

22 

59 

32 

idi 

65 

22 

345 

■ 

SO 

153 

213 

42 

180 

28 

100 

13 

87 



Sayers I2i-p . 

32 



Sheffield bnck 

90 



Shell Befrshnn 

160 



Shiloh Spmn 
Sindalliwm i. 

21 



56 

.. . 


IRISH 


*2 

Coot frt.mic 

1944, 



Alliance Gas 

43 

-si 


Amott 

260 



Carroll >T J » . 

92V.- 



1 londalldn . 

50 

*1 


»'onm-IP Prods. 

75 



HeitnniHldfi.' 1 

28 



Ind. News 

55 


.... 

Tru. Carp - 

120 



inyli Lutillcr.. 

57 

*2 


Innh Ropes. .. 

130 

*5 


Jncnh 

M* 


. .. . 

s-jubeam 

17 



Tan 

145 



Unldare 

60 



OPTIONS 
3-month Call rates 


Industrial* 

A Rre«- 
A F i>nn*nl . 

B5»R - 

Babcock. ..... 
Bsrelai* Bank 

Berry wtgciny] 

Beeirhsm 

RonLs Drofi ..... 

ItouptCK. - . 

BAT 

British tWfien 
Br«wn 'J- 1 • - 

Burton ‘A 1 

Cadbury* • 

Cavcnhntn ... 

founauid*. 

Dch-nMim. 

DlrtillciT- 

Dunlop - ■ 
Knplr Star . .. 
E.M I j .. 
tien Amoc-fil 
Cen. Elect ne 
r;ia 10 . 
fimnd Mel -. 
fl.US ‘A - 

Giu;ilia« — 
G.KN . ■■. 


Hawker Kid. I 
Hnuvenf Frau>r 
1.C.1 

I 

I C.L. 


Ittvcmlt 

Lad b mice 
liegal ft lien. 
IjC\ Sendee _. 
Lloyd* Bank . . 

ijtRdnn Brick 

Lonrlm 

Lucas Iraiji 

’Mum*" 

Mrfe. ft Knur 
Midland Bank 
JoifteJ Ban> 
Fhi.Wiirrants 
r&oitfd. . . 
Fleecy . . 
RUM. ... . 
Rank Ore. A“ 

Reed Inti 

Rr/Tulle ... . 
Spiiler* . .. 

Te«o 

Thorn --V . . 
TTu*t House' 


Tubs Invert .. 
I’m lever . ..... 
V'td Drapery. 
Mcken . . ... 
Wonlwnrths— 

Properly 

Rnt fand 

Tap. Counties 

F-F... 

iROreurapean 
LnnilKecs. .. 
MBIT* . . . 

Peachev 

Samuel Props.. 
Town t Cily. .. 

Oils 

Bni Petrol «nn_ 
Kurmsh tHI . 

Shell 

Ultramar. _| 

Mine* 

r harter Con* 
iri&nnhanvm, 

* ore- Cold. .. 
RjiyT Zinc .... 
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California threatens ! Leyland worried 
o-U.S. tax treaty ab <>«rt survival 

of corporation 



BY MICHAEL LAFFER TY. CITY STAFF 

SEVERAL British and foreisn California does not want the -The problem arises in the; 
companies. including EMI. treaty, which is prooably the first place because of California *; 


BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 


Unilever and the Hongkong and most important of its kind in the. unique and allegedly highly 

Sii 3 n°hai Rank in disnutfi world to be r3tiflcd« b?csus€ it Qiscrirninfttory system of toxins nn> , . . _ . . • P . . 

SWaST * “ ia om SgUF " ' :i00m - in ” ttldin8 ffig^SSUES gSTd^^S-ra 

the 5u tt of Telay in »W*« the Under iu rul«. the Celif^ * &W-JXJ*. J* ^ 

California are delaying L.S. treaty is causing much uncer- nian subsidiaries own results 
Government ratification "of the taint v for British companies can be ignored as the basis for 
vital Double Taxation Treaty trading in the U.S. particularly taxation. Instead, taxes are based 
between Britain and the U.S. those in California, and also for on a proportion of the parent 
DetaiJs of the treaty were agreed l' s. ' companies in Britain. The company’s consolidated world- 
17 months ago. • VK h a £ already given its 'vide pre-tax income. 

EMI. the British cicctrical. a p pr0 ,rai to the treaty. That proportion is armed at 

entertainment and leisure group. rne situal j 0n ha S become so by taking three percentages: the 
has refused to supply the *, n<!tjve that tn e Confederation ratios. Of Californian turnover to 
Californian Franchise Tax Board of British Industry is consider- world turnover; ~ •' 


getber .amid uncertainty about Leyland Cars 
the cmrepi renew of artivsiies. The Cars council, the top-tier 
Lock or flrin Government dec;- worker participation body, has 
Sion, on whether to allow the warned tne National Enterprise 
company to press ahead with its Board, which holds 95 per cent 
ambitious 10-year programme, or of tne company’s equity. that the 
call for reduced operations, impact on "morale* and effective.- 
means: tes= is ** disastrous ” 

__ m The .company’s ■ distribution Toe present system whereby 

Californian network — the biggest in ih*» U.K. successive irarcbes of Govcrn- 

’ - * be sou chi 




press'. 

£250m. Mini replacement 


pro- 


penalties on its Capital sub- s e naie Foreign Relations Com- average. J .. , 

sidiary in California. miitee. The average is the percentage Retention and recruitment «. co “'‘ c '.‘ 

The company says some infor- The CBI said the delay was of the companies world income . manual labour is difficult, posing lo. a k. ae. . ^Lrrnan a. ine 
mation sought by the Californian now a major barrier to trade which is taxed: at the Cali- ; problems in expanding produc- has promisea inai. ae 

authorities goes far beyond any- aQ d could affect business rela- fornian rate of 9 per cent . Don. Leyland - ^.ue«* whine exammtn 

thing required by the U.K. Inland tions with the U.S- in the The disputed treaty won hi pro: • # The freeze on- new capital * ^Dat ‘ e, w -.rai 

Revenue. future. vide protection — 1 — ‘ ' J ' — ; — 

In some cases EMI. which Apart from EMI and Unilever, taxes would 
undertakes defence contracts for anion? other British companies applicable 

the Government would be in potentially affected by the new fornian operations. - jwich. 

breach of the Official Secrets and more* agressive Californian Apart ’ from the Cab font ian : • Management morale is at a _. .. prjr! . hmadiv 

Act if it supplied California with approach to taxing foreign- situation, the delay in ratifica-.ilow ebb. A review of- corporate f’ r ^™,| ‘ ; 

all the information it seeks. owned companies are Royal tion of the treaty is itself causing structure has been undertaken Jp ‘ v 

EMI und other Brit is "" “ 

panies are petitionin 
William Pile, chairman 
Board of Inland Revenue, 

this. could eventually suffer. Andersen. , be used as scapegoats for the to judgment oc any recom 

— problems. ■ mendauon suomiiied by toe 

A Recruitment- of experienced NEB- v or an independent 

jP __ T 1- l'J' -J ; technical, professional and man- assessment o. the options, he has 

jf\T ■ ■■ ; ageria] staff is jeopardised to the ** u? an inter-departmental 

\|1 A Ulf VI A#Vr M> J. U- i detriment of future development, comrai* tee of senior civil ser- 

0 This troubled picture comes at vaats wno are gathering informa- 

9 | a time when the company has tion and conducting a separate 
I enjoyed sewral weeks of strike- analysis. . , 

■; free production, and has at last Mors is well advanced and a 

• achieved the long-sought output Quick decision is possible. How- 

' target of more than 20.000 ever. .Mr. Varley may feel that 

■ vehicles a week. he should adhere striettv to the 

BY DAVID rlSHLOCK. SCIENCE EDITOR j _ terms he laid down at the time 

MR. GLYN ENGLAND. 55. who “ I've had a glorious opportunity But his confidence in corporate | Productivity v-’al/ ulitiMh^wmliaif^hS pm 

takes over to-day as Chairman of to work along these lines. " he planning begair at an early poin, !t is apprtC i ated by both vided evidence of a radical im- 

ihe Central Electricity General- a«iio. in his career.. when doing applied j un j Pns and management in Lev- nrnvemcnt ;n iniUistnal relations 

in? Board, plan- immediate meet- one direct consequence of his research and- “ very keen on gct-j| an d. that the problems are of The key tc prepress here rests 





improvements 



Mr. England said yesterday he was not co-opted on to the Board, In 1958. when on headquarters! raen t to review operations. torv meeting has been held over 

had already concluded that the except as a non-executive director staff in London, he brought! However, too protracted an c month ago. 

CEGB's -method of working'* “when you don't get to know together the CEGB's first multi- ( — 2— 

could be Improved. very much," before taking up disciplinary team—' 4 it even in - 1 

His id*?a was to develop the this appointment. eluded a biologist “—to examine I 

corporate planning process so On his own initiative, though the" kind of problem the Board' 

that different parts of the 60.000- with the approval of Sir Arthur expected to grow bigger, such as 
employee organisation, the Hawkins as Chairman .he pre- fuel policy and the ramifications 
world's bisgesr electrical utility, pared himself carefully, by tour- of the Clean Air Act 
*' could get a real sense of direc- jng other divisions and area In 1962 he studied the social 
tion." boards. “A better way than being consequences of large organisa- 

From this would follow more pitched in as deputy chairman." tions in Canada, “a very good 
.decent rah sod decision • m»k s ns. His inquiries have confirmed laboratory." 
less bureaucracy, and much his previous view that the basic In the late 1960s he took a 
greater involvement of s’nff m management structure Of the sabbatical at the Manchester 
"running «he CEGB. CEGB is sound. Also he finds Business School, .where he “ read ! 

'.'As chairman of the Smith-West “ highly commendable" the rather deeply and J " Jl 


New Saudi tender 
rules in force 


BY ROD NEWMAN 


JEDDAH. May S. 


Area Board of the Electricity emphasis on personal responsi- rather deeply the problems of 
.Council for nearly four years hility. big organisations” 


Fuel tax replacement unlikely 


THE SAUDI Arabian Govern- implementation of works shall 
discussed ! ment has given legal weight to be carried out at fair prices that 
^ tijreatg it made aga j nst inter- do no: exceed prevailing rates" 
national contractors last Feb- in the world contracting market, 
ruary. when it cancelled a series These “ fair prices “ shall be 
of public tenders for power calculated on the basis of corn- 
stations- and municipal contracts petition among contractors 
because of allegedly inflated “ according to the regulations. 
bids - “According to the regulations” 

New tender regulations, have attains a significance in the other 
I now come. into force, which con- pertinent section, which specifies 


BY RUPERT CORNWELL, LOBBY STAFF 

Thf GOVFRVR1ENT docs not down promised cut in the standard 1 provisions whereby tenders that a tender or bids may be 

plan to propose any immediate Two main arguments support rate- of income tax from 35p to j-JJ b J^s “ay be canceiled 

new tax increase to make good ?,fr. Denis Healey’s likely deci- 33p m the pound will come even j r “In? 

the revenue lost as a result of’sion not to seek an alternative- if the-TUC and the Government, ^Tomt of price, conditions or ^le ^^he^et^im nf Drice’ 

its decision to drop the contro- source of revenue The flret Is hav^otTwched final agreement | specification^ . _ 

tax rise on petrol that any other tax— and in on rhase rnree. 


versial 5?p tax rise on petrol that any . , > 

contained in the Budget in March, particular the widely-mooted -When he presented the 
. This seemed almost certain increase in the standard rate of in. March, the Chancellor had 
last night on the eve of the VAT— would have a damaging expected a deal to be sewn up 
first day of the lenqthy Com- impact on the reTail price index before the end of the summer, 
mons coroniittee siage of the at a delicate moment in talks enabling him to Insert the con- 
Finance Bill, which put* the on a third round of pay ditioqal tax cnx before- the 
Chancellor’s Budget proposals restraint Flnanc? Bui leaves toe com- 

into legislative form. Secondly, the revenue loitt mons. 

The amendment cancelling when the extra petrol duty Mr- Albert 

nut the controversial petrol lapses on August 5 (put *t some Booth, tbg Employment Secre- 
increave was tabled late last £U0ra. for the rest of the 1977- tary, has publicly acknowledged 
week, intense Liheral opposition 78 financial year) is believed to the’ possibility that an incomes 
had meant that the proposal had fall within the safety margin package ! could be delayed until 
virtuallv no chance of being allowed for by the Chancellor f* 1 ® alteniative is 

voted through m-niqht. in this year’s public sector bor- a 

Instcad proceedings promise rowing requirements. ^.airs teei mat rne e*in» 

to be relatively uneventful. At the same time, a number - S22Sl C 5£jf U 

\vith interest centred on the of Labour MPs believe that the 
onening speech of Mr. Joel latest developments make more 
Barnett the Chief Secretary to likely an autumn Budget, ll® 
thc Treasun’. in which he will 'already hinted at obliquely by 

put the- best c'oss possible on Mr. Healey. .aw^c measures In thejmtumn. 

the Government's forced climb- It now soems that the. . Edi tonal Comment Page 12 . 


Continued from Pace 1 


Ulster power workers 


The 14-point regulations have conditions or specifications and 
been anxiously awaited by all lf w 'as not possible to reach a 
foreign companies and consul- re ^ 11 by negotiations . . . 
tants, setting out as they do the The regulations add: *' In case 
guidelines for future conduct of are markedly higher 

aR foreign tendering. . . i. than the market prices, the com- 
■The regulations, whiti bear “^ee may ask the tendered with 
the .imprint of Crown - Prince lowest bid to decrease it. 
Fabd. deputy Prime Minister. “ If b ® declines or does not 
were drawn up by a Government lower it to a reasonable level 
committee formed after last Feb- the committee may negotiate 
ruary'6 public tender cancella- w,tb ** second lowest bidder, 
tions. or ask the competing bidders to 

Then, bids by six Western and ,0 ^'® r ****“■ b ’jk- , . ... . 

two Japanese contractors for „ the lowest bid is 

four medium-size power stations ac coinp«mied with reservations, 
contracts were cancel lS because. » 

in the Governmem’*! -p»t- the Wlth tbe bidder, to wiuidraw his 
bids wen excreted ^ reservations in whole or in part 
At weft'Warn- t0 reacb tbc acceptable bids. 

ings that these and other "offend- keen Lc som^or^ f thpn^and 
ing international contractors ^£."1 

would be “black-listed " . .. L ? reservations were un- 
u The power station contracts jejsonal Me and do not make the 
have since been awarded by b, l* V 20 best one - ?h en the eora ' 
direct offer to India. Pakistan, mittee may negotiate with the 
South Korea and Nationalist ne >£ bldder *** 50 , fortb 
China. Two sections of the new The new regulations re-affirm 
tender regulations are -designed previous requirements for 
to . forestall future instances of Government contracts. All other 
sucb alleged over-bidding by things being equal, preference 
foreign contractors. should he given to Saudi corn- 

One section states, un- panies and' manufactured goods 


to show himself the unchallenged repair. Although his personal! Protestant Loyalists to manage ! 

leader of Ulster Protestants appearances have been as Ira- a general strike. More and more i. equivocahly that purchase or and services. 


could now be hi* despatch to the pressive as ever, based upon hts the 'action council has had to 

political wilderness. powerful : personality, he has rely, upon naked aggression by 

' Meanwhile. a revival is been proved not to have ao calling out bully-boys .to 

expected of a moderate political effective organisation .among date people. ’- 

grouping on the Unionist ude. 7"” 7 7 T 

The Erst political resull nf the 


Summit 


now 


a! r ike was the break-up of the Continued from Page 1 
Unionist coalition “ of West- 
minster MPs which included Mr. 

Paisley. Now. the rejection oF 
Mr. Paisley by his fellow West- 
minster members and the night 
drive to BdllyluniFord by the 

four MP< are two developments Ccmecba. countries to play a by -Washington. 
which are being construed as the greater part in. helping the -The .-.understanding 
makings of a new alisoment development process’. appears to he that 1 if the study- 

between Mr. Craig's party and The declaration made no men- group' can agree on a new code 
the official Unionist Party.’ tion of human rights, which were for limiting the proliferation of 

The mainly Roman Catholic only briefly discussed after nuclear technology it will apply 

Social Democratic and Labour President Carter had explained to future -rather than existing 

iparty was hoping last night that his policy on Saturday, after- contracts.' .. 

the isolation of Mr. Paisley and noon. Despite misgivings among A group of experts is' to spend 

the new co-operation between some ; of bis allies, and particu- next two months drawing up 
the other Protestant leaders larly is West Germany, over the the terms of reference for a 
when faced with a crisis will be President’s outspoken criticism wider studv group whose work • 
sufficient to open the way to re- of the Soviet Union, he does not 'mar 'last another vear. ■ 1 

newed discussions on the ronsti- appear to have been taken 
tutional future of Northern Ire- task on the issue, 

land. The Americans admitted, bow- optimistic 

Bui SDLP leaders did not wish ever, that Herr Schmidt bad 8r°uP s success, however. We 

to be quoted. They have been warned that tbe tough Garter .J! l . yet know whether the panel 

beeping a low profile since the approach might encourage East W1 ‘‘ be successful in solving 
Pais'pv strike call went ou They Germany to tighten restrictions Qoestion_qr_deajing Moth the dif- “i™ • 

reason that this :s a battle be- on travel to the West. ferences among us. he raid ,coiaio*?' 

tween extremists and moderates in another effort to steer clear journalists. 

of the Loyalist camp and there- of contentious issues. President After widespread forecasts of j-Enintwrah u 
fore not their concern. 


Weather 


u.k. to-daV 


W. Midlands, Channel Islands. 
S.W. England. Wales, Isle of Man. 


England FAnX" p v «rii»ri< Sw - Scotland. Glasgow. Argyll 
Borders ' E FriS.™h' Becoming cloudy, ram spread- 

4 hIfH»n v ir, S frora w - coastal fog patches. 

Aberdeen, ^JJJ^sWtnds, N.L. y^ar normal. Max. LM4C (54- 


S?FL 


Bright spells, rain later. Wind S.W, Cent. N_ England, Lake 


W-S.W., light or moderate. Near 
normal. Max. 13-15C f55-59F>. 


BUSINESS CENTRES 


Athvns 
Babrafn 
! Barcetana 

may last another" year. 1 BeSiS# 

0 President Carter was not over- j 

about the study I etrtnnKhm 

Bristol 
Brussels 
Budapest 
R Aires 


* S!mSS^ f m rain in most places. Snow 

-9 M Msncbrerr c u h over N. hills. Rather cold. 


Y dav . 

HUM. ax' 

’ ‘C *F- 

Alexandria F « ^ I LusOTtl'a R. 

AnteKrdm C 

S 

C Si ft? Mrlboiine C 
S W MMiUn , r 
C M •il, Montreal S 
K 10 A(i,MoKO*r F 
C IS SI , Munich C 
F 14 57 NmMto C 
C n 33 Ww Yqrfc S 
C 12 H, Oslo C 
C 9 IS, Paris C 
F IB Cl Perth F 
C 17 i<1 Pruar-, F 
S 29 M.'RHvWavIk G 


District N. Ireland 
Mainly dry. sunny intervals, 
becoming -cloudy, rain later. 

Max. I3C (55 F) 

Rest oE Scotland 

Yda „ Mostly dry. sunny intervals. 
um r Normal. Max. 12C (54F). 

*c ®f Outlook: Changeable. Showers 


ta tx 
lfl 81 
19 66 
3 72 
7 45 
3 49 


HOLIDAY RESORTS 


_ F- 12 5v,Riime ... 

Capnhagcn S IS. ti Smart* 
Onnnn c -j* ii s:o-*«in 

_ . , ,, , , . Ertmoarah r » « srrutHira 

Carter and Herr Helmut Schmidt, a clash between' President Carter Fra ruefon f is, 15 smmr 

Unless Mr. Paisley can revive the German Chancellor, avoided and. Herr Schmidt, who had not I SP*”* • 
the strike he could seriously the sensitive topic of Germany's met since Mr. Carter assumed l nebinRi 


damage his career in Northern plan to sell a nuclear fuel re- office, both men were at pains) H. Kpus 
I reland politics. Some would processing plant .to • Braril. to stre^' that their relations' 
forecast that it will be beyond which has been sharply attacked “excellent" 
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Stockbrokers baci 
into profits 




Ful lowing the utter des- 
pondency uf last summer. iWft. 
1977 has not turned out to be 
ton di*asirouv a period for the 
stock broking buMitPS* after all. 
And after iln? exciTement nf the 
past few week*, when turnover 
in equities has risen tn welt 
above the average levels earlier 
tins year, the -soup kitchen has 
for the time hemg at least 
moved away from Throgmorton 
Street. 

Figures disclosed in the Stock 
Exchange's annual report, pub- 
lished at the end of last week, 
suggest that the chargeable 
revenue of member firms (basi- 
cally consisting of commission 
income, overseas eanungft and 
the jobbers' turn) slipped. only 
marginally in the year toHarch 
— from £2 1 fim. to roughly £20tim. 
This. wa> entirely thsmksto the 
final quarter, when equity .torn- 
over bounced up to. the highest 
level seen since the early 'part 
of 1975. and business in 
medium and lung gilts rose by 
a full twn-thirds compared with 
what was already a very active 
period 12 months earlier. 

On the costs front, the report 
shows that the impact of info * 
tion has been significant? 
reduced by a further skeeable 
reduction til per cent.) in the 
staff employed by member firms 
over the year. -- - 

For from Hno institutional 
brokers total costs per 
employee could now be in 
excess of ilO.tmu a year. But 
the average fur the business 
as a whole is probably a good 
bn lower than this, and shire 
there are now fewer thaii 16.500 
members and staff employed in 
the 1 - market place— compared 
with 3U.U00 or more fit* years 
ago— it is evident that nmst 
firms covered their costs with 
a fair margin to spare over the 
year as a whole. \ 

This represents a substantial 
tumround front the second six 
months of 1976. Most firms 
apparently managed to stay in 
the black over that* period— 
but in many cases qhly because 
of the partnership structure 
which is still the norm for the 
British securities industry. 

Thanks to this improvement 
the membership now looks much 
more stable and so does the 
number of firms. The wave of 
mergers, which was so widely 
rumoured last year, has not 
materialised: having dropped 
by 30 per cent over the two pre- 


vious years, the nuaib'eY of Lon- 
don firms fell only marginally 
in 1976-77. Two plus two fin* 
seldom equalled four for the 
firms which have j»n toother 
in the p.ist. and according to 
the Stock Exchange there are 
no hSR !ink-ui>a in the »S»g at 
present.-., 

flf enur-c nothing has hap- 
pened to change the fundamen- 
tal problem of Stork Exchange 
members, which is ’that their 
revenue takes the form uf a 
fixed mm mission related t» 
market turnover which in real 
term* is still substantially lower 
Than it .was a fc« years *s». 

it »> possible to moke 
reavnnabio linn* when the 
market is a: present level, 

while it wmild - take a. mayor 
crisis to make ihi? sumincr as 
bail for business as iast And 
you have tn he an optimist at 
heart t«» he in- the biu-ines* id 
the first place. 

•Tecco 

- ■ Tesco's decision to pull otit of 
trad in -‘stamps whdn its five- 
year contract with Uceen Shield 
ends next month reflects the 
fundamental change which has 
.taken place in its trading" profile 
in recent year*. Stamps .cost 
Tesrn the equivalent of roughly 
2 per cent, or turnover, and 
were an attractive Form of pro- 
motion m ? he days when It was 
actively expanding its market 
share. *iu«*c the rest was more 
than covered Hy the extra busi- 
ness which the stamps created. 

Rut Te*e«i now ha* annual 
sales of around £750m. and. a 
fair number of relatively small 
stores with high operating costs. 
From this mature tia.se it can 
no longer hope to outstrip com* 
petition from smallef chains 
with more eennomie outlets. Us 
sales growth over the past year 
haa been running at. around IS 
per cent., which is rather lower 
than the rate of inflation in food 
prices and compares with a 22 
per cent, increase from -Sa ms- 
bur? in the year just ended. 

In addition it seems likely 
that food retailers generally 
will be cutting their gross 
margin for mart? up) in the 
current year. Sales volume has 
been 'under pressure m the past 
few months, so competition :s 
hatting up. And since food 
prices are rising faster than 
other costs, retailers can afford 
to reduce tlieir gross margins 


and still maintain their 
at the net lore!. : a* 
margins fail, su the 
tiirnuver which is 
the com of trading .? 
to be covered rises 

twTiaiely. 

Tewo's move is 
w.uiry its stronger 
unduly. Hue it docs 
an extra turn on the 
the Vis-effietcat 
operating; tn old-f 
sturcs. 1 



! i ■ 


London and Nt 


■-iH. 


The fir*i pmnt to 
the. anununeeaeBt thsrt-J 
and .Vnribern- is seffiag'] 
structioh business, -.J; 
bai-k to the prytitiat i 
ffiat irs share, prtcq ^osfl 
fall 2ft per rent fn fnrnt n 
news last wcek, ituikhig SF 
of the tun periorauna short 
the London xuarfof. The; 
i* that a business .which 
£7 4m. iu 1972 Cimistly ficai 
by a rights KsueV&sov & 
.sold lor ju A over £5ra. -3 
that Is ontr’a noraimF 
Half the sura takes the 
a 10 per cent, defer ti 
interest deferred for it 
and £he final payment 
years away- In addltiat 
group is lending HaDtog 
Murphy for a year, and rtt 
uqquantified ubl:gations_f<g; 
tain nf its trading coityratw 

I'hts, it seem*, is the prk 
be paid f«r untying " the'; 
with a business which h«a 
dneed attributable losses 
nearly £!m. sinrp 1973, pjs. 
great deal of bad publicity! 

The £2.4m. shortfall «H 
on the disposal is being 
tiff the share premutm ao* 
and so is _ £7.lm. nf goodwf 
lating to Banlolm. whici 
bought tor £13m. ftiuvj 
ago. Bardolm also madtjJ 
stantial* 1 provision* am 
velopinent land in 1976^ 
apparently means that 
able profits for lira gras 
be slightly lower over tfc 

The dividend .should sflfi 
well covered, and net_htS 
iiuis after the disposal to 
down to £19rv. against Q 
at the end of 1975. H« 
the auditors say they mu 
to qualify their report tn ns 
of development land - 
lated work tn progress 
there k more than one qu« 
mark over the book vak 
net tangible assets, pa 
£18. dm. 
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Yes you can, 
say KIENZLE 


Sooner or later 
you wifi decide 
to switch your 
accounting to a 
computer. With staff 
costs the way they are, the sooner’ 
the better! 

If you decide lo buy a Kienzie outright, the. 
total cost is under £1 i ,000 or on a five year 
rental contract, £59 a week. 

The Kicnztc 2000 Office Computer comes 
complete with systems covering Invoicing ; Sales, 
Purchase and Nominal. Ledgers', Stock Control: 
Pay roll and busi news management figures. . 

These systems arc developed to suit yburccmptvny 
and are actually demonstrated to you before 
you plaucyour order! 
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Simple to 1 
The Ki 
is an officii 

Just move it into your < . 

Department and away you go. . 

Easy to Use . 

We will scum show your staff how to 
your Kienzie. Two months from now 
could be. running in your ofiicc wilh thc ; . " 
minimumof upheaval. 

Seeing is believing 
Visit some of our users and see for youp-j 
' self just how a Kici vie works for them- '- 3 . 
Vou will bounder no obligation. 

Just give ns a call of use " -4 t 

the’eoupon. * #/ 

■'•J 

KicnzIeData. Systems Ltd, 324 Rath Road, m 4^ vC? 

Slough SL‘t4DS. Telephone: Slough 33355 .^#gV 

Telex: 948535 Kienxledatx . _■ 4r \<y 


Brancheialsbat 

Birmingham, 

Bristol. 

MatKhester.and 

Washington. 




RpsiMi-rifl b> ibn pntt nfit a* - nraM'lqr ft Ck‘TnoBT’* . for suit p»biuli«4}~ - 
?> inr 1-injiu-ul TiiDi-a Lri„ Bratttvo H>»Uv, CaWMn I.imUoo near* *BY- 

\» - |D Tug FIIWIUMI . ruihn Lut., 







